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ER budget, the third spon- 
sby Chancellor of the 
-Winston Churchill, has 
sroduced in Britain and 
mt the subject of keen 
g@ controversy. Churchill 
zn famous for his dar- 
urcefulness as a polti- 
officially rank as a 

- but his conservatism 
skin-deep, and he is 
innovator and experi- 
“diehards” of the Con- 

y indeed can never 

eft them in 1903 and 

rly twenty years an ar- 

gl and his latest budget 
confirm their suspicions 
an orthodox follower 

y creed. Indeed such de- 
ge available through cable 
' indicate that he has 
t, which embodies a 

Bg experiment in state suc- 
stry and and con- 
daring adventure in 


cH since he assumed 
phas had great difficulties 
id with. The great coal 
ined his last budget and left 
ia heavy deficit, and all 
‘unforeseen itures like 
of sending troops to China 
cropping up at intervals. 
ck turned last summer and 
of a series of very rich 
bly Lord Iveagh, the multi- 
rish brewer, brought in 
d@ windfalls which swelled 
ms from death duties and 
fhim to claim a surplus of 
Million dollars. Chancellors 
able to show surpluses 
war, but they had mostly 
ved by the sale of surplus 
wes and this is the first genu- 
pedect han: wikite winttel 
2 surplus, while useful, 
do much to help British 
and export trade, a 
l evidently determined that 
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morass of difficulties in 
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it as much as any other, 
that the Raldwin family 
mteres' ed; in it made it 
spossible to give it tariff 
‘So Churchill has hit upon 
mn and carried the Cab- 


& eset 
MOPOSES to tender aid to 
industries of Britain 
g them from a burden of 
tation which is crushing them 
fis weight. It is exactly in the 
is where industries are 
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a the worst depression 
is burden of local taxation is 
The employment insurance 
; care of a number of 
Pworkless, but there are many 
‘people who cannot secure its 
is.and have to resort to. the 
authorities. Places 
field and nna 
rly prosperous manufac- 
centres, are almost bankrupt 
expenditure involved 
distress which prevails 
h unemployment. Com- 
rities have estimated 
ton of steel produced in 
as $5 added to its cost of 
through the increase 
local rates and that sim- 
"Satly Om an average $3 is added to 
Mbemt of every ton of coal. In 
“Me Gistressed areas, moreover 
Sas of firms have gone out of 
“Piles and ceased to contribute to 
‘20 ieeal taxes; others have moved 
_ Sy to new areas, where taxation 
ae and the social problem less 

| ae . The result is that at a 
a when tax burdens are mount- 
iene the value of property 

wh for local taxes has been 

falling rapidly and the burden fall- 
upon which are struggling 
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apart some 
‘illion dolar per annum of the 
ae Allocated to tee revenues to be 
{ee t to the payment of three 
Tp ee Of their local taxes on be- 
f @ list of industries of a pro- 
eMaracter. What the new 
heans in practice is a gov- 
: subsidy to key British in- 
Gees to the tune of 140 million 
aoe per annum. Orthodox Cob- 
s es will regard it as simply 3 
form of protection and will 
toe! be comforted by the fact 
“Mat it is a direct subsidy, whose 
“weount will be definitely fixed and 
will not offer opportunities 
ng domestic prices. The 
will certainly take the line 
e Government fjitds it ne- 
,to subsidize industry with 
funds it should go the whole 
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ip with it. 
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RELIEF is given to the distri- 
'buting trades of Britain which 
‘ N enjoying reasonable pros- 
any, but the railways and dock 
“a panies will get some benefit on 
"eee" that they reduce their 
a and charges. And a Conserva- 
Ministry which finds its most 
Seeatul support in-the rural vote 
eee not afford to help urban in- 
without doing something for 
ture. So agriculture is being 
qeetled as a “key” industry and farm 
me and buildings are completely re- 
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While Loewenstein | 
Gets Paid in Gold 


Brazilian Officials Refuse to Discuss Question Pending | 


Decision of Court as to Gold or Franc Payments 
on Rio Tramway Bonds — Belgian Would 
be Welcomed on Board 


Capt. Alfred Loewenstein, C.B., 
personally is a holder of a block of 
the 50-year second-mortgage bonds 
of Rio de Janeiro Tramway which 
were issued in francs in 1908. 

Capt. Loewenstein personally has 

received his interest in gold since 
1920, while less fortunate holders of 
these French and Belgian bonds have 
been paid in paper francs, 
_ This information comes from what 
is considered a reliable source, one 
which is intimately acquainted with 
Brazilian affairs. 


Miller Lash, K.C., chairman of 
Brazilian, declined to comment when 
asked if it was true that Capt. Loew- 
enstein personally gets his interest 
in gold. Mr. Lash said that any dis- 
cussion c, comment on the part 
of Brazilian officials would be con- 
tempt of court until such time as 
Mr. Justice Rose renders his decision. 

Officials of Brazilian Traction also 
have refused to Fe out a copy of 
the trust deed of the second mort- 
gage bonds or to show a copy of the 
certificate. 

“Gold” is On Bond 

From another source, however, it 
is learned that the franc bonds are 
headed with the word “gold” at the 
top of the preamble, but that there 
is nothing else in the bond to indi- 
cate that they are payable in gold. 

The evidence in the case will not 
be available until after Mr. Justice 
Rose hands down his decision. It is 
said that there was mention of a 
small block of franc bonds on which 
the interest was paid in gold, but the 
identity of the owner of these bonds 
was not stated. 

Directors of Brazilian Traction are 
willing to admit Capt. Loewenstein 
as a member of the board and are 
willing to sponsor his election as a 
director at the annual meeting of 


nd/C. P. SHAREHOLDER 


SUGGESTS SPLIT 
CAPITAL SHARES 


Annual Meeting of Can- 
adian Pacific Largely 
Routine, However 


From Our Own Correspondent 

MONTREAL.—“Unfortunately — 
or fortunately,.whichever you like, 
your company has no interest, direct 
or indirect in International Nickel,” 
said E. W. Beatty, ar weeny of the 
Canadian Pacific ilway at the 
company’s annual meeting this week. 
The statement came as a result of a 
query on the part of a shareholder 
who produced a newspaper clipping 
with a New York headline intimat- 
ing that the C.P.R. was interested 
in “Nickel.” 

In his address to the shareholders, 
President Beatty made several inter- 
esting remarks concerning the com- 
pany’s position. He pointed out in 
the first place that the result of the 
past year’s operations cannot be con- 
sidered satisfactory. On the other 
hand, however, gross earnings for 
the first three months of this year 
show an increase of $3,864,000 and 
net earnings of $1,661,000. “If the 
same relative increase is to be main- 
tained during the balance of the 

ear, the surplus after charges, will 
ample to take care of the in- 


d|creased dividend requirements for 


the year.” 
Earns Merely 4.4 Per Cent. 

Referring to the company’s net 
earnings during the past year, the 
president pointed out that they rep- 
resented a return on investment in 
the property, of only 4.40 per cent. 
and that the percentage of surplus 
from railway earnings, to the 
amount invested, in the property was 
only 14/100 of one per cent. “If the 
company had received the average 
return on its investment, of class “1” 
railways in the United States during 


shareholders in July. The same. 
group is largely interested in Barce- 
lona, and there Capt. Loewenstein is 
a director and controller of the stock. 

But directors of Brazilian demur 
at the suggestion that Belgian share- 
holders get “substantial representa- 
tion” on the Brazilian board. Capt. 
Loewenstein has intimated that he 
does not want the job himself, but 
it is doubtful if anyone else would be 
welcomed from that direction. 

Capt. Loewenstein is said to rep- 
resent interests holding Brazilian 
stock to the total market value of 
$78,000,000. This would be about 
350,000 shares of the total of 1,065,- 
883 shares of stock of $100 par 
value. 

Scheme Fell Through 

Among the statements of Capt. 
Loewenstein which have been attract- 
ing attention since he reached this 
side of the Atlantic, is one concern- 
ing the position of holding companies 
in Canada, and his prediction that 
Canada soon would be the habitat 
of the largest company in the world. 
He predicted great corporate pro- 
gress for Canada so long as this 
country does not tax holding com- 
panies. Capt. Loewenstein already 
is head of two Canadian holding com- 
panies, one of which is Hydro-Eelec- 


Late in 1926, Capt. Loewenstein 


tric Securities, Ltd. | 
proposed to holders of Brazilian | 


common that they turn over to his 
company and receive in exchange 
one share of Hydro-Electric Securi- 
ties preferred of the par value of 
$75 and one share of common. The 
scheme, which was to be the founda- 
tion for a consolidation of South 
American utilities, fell through for 
lack of support from Brazilian share- 
holders. The E. R. Wood group of 
Brazilian directors opposed the 
Loewenstein plan. 


1927, its net operating revenue would 


have been $42,962,000 and if it had | 


received the fair rate of return per- 
mitted under the transportation act 
of the United States, net earnings 


would have amounted to $56,143,000. | tee 


In this connection, one of the 
shareholders, Dr. G. F. N. Taylor, 
questioned President Beatty at some 
length, regarding the fact that the 
i o. pays 7 per cent. of its divi- 
dends out of its railway earnings, 
in spite of the fact that earnings on 
the actual investment amount to but 
little over 4 per cent. The sharehold- 
er made the point that the general 
public, particularly the farmers, see 
that the company is paying 7 per 
cent. on its railroad investment, and 
thus think the company is prosper- 
ous. The suggestion put forth by 
Dr. Taylor, was that the company 
should split its stock by creating two 
new shares for every 5 now held, and 
thus show a 5 per cent. dividend out 
of railway earnings, which would 
be equivalent to 7 per cent. on the 
present capitalization. 

Ploughs Back Surplus 

President Beatty stressed the 
value of the company’s policy adopt- 
ed in former years of putting sur- 
plus earnings back in to the prop- 
erty. He stated, however, that “the 
point has now been reached when no 
further diminution in these earnings 
can safely be made. The rates on 
grain were again substantially re- 
duced last year. These losses and 
the effect of the increased wage 
scales can only be met in one of two 
ways, either by increased gross 
earnings due to increase in traffic, 
or by increases in freight rate. Nat- 
erally we hope that the former will 
still supply the deficiency, but if it 
fails to do so your directorate would 
not hesitate to appeal to the railway 
commission for the relief.” 


Heaviest Taxpayer 

Referring to the company as the 
heaviest taxpayer in Canada, the 
president caused some amusement by 
pointing out that the taxes paid by 
the company during 1927 amounted 
to $7,358,000, which equalled $20,160 
per day, $840 per hour and $14 per 
minute. 


500,000 Horsepower 
for Shawinigan Water 


| Expect Big Company Will 


Get Sites to be Auctioned 


Off by Quebec Government — Company is 
Logical Contender for Rights 


From Our Own Correspondent 


MONTREAL.—The Shawinigan 
Water and Power Company is to 
increase its power resources by the 
acquisition of further power sites 
having a total potential capacity of 
500,000 horsepower. The several 
sites which will produce this total 
are located at or above La Tuque 
on the St. Maurice River. On May 
23 next, thees sites will be actioned 
by the Quebec Government. Bidders 
must deposit $1,000,000, and the 
lowest price which the provincial 
government will consider is a cash 
payment of $25,000, plus $1 per 
horsepower year for all power de- 
veloped. While other interests can 
bid at the auction, it is conceded 
that Shawinigan will obtain the sites 
and will in all probability be the 
only bidder for the waterfalls which 
would be of little use to any other 
organization. 


250 Miles From Montreal 


With sites such as Beauharnois or 
Carillon in close proximity to Mont- 
real, it seems reasonable to presume 


that the sites which Shawinigan will 
acquire will be used to serve the 
prosperous St. Maurice valley terri- 
tory or the more easterly sections 
of the Shawinigan system, rather 
than Montreal which is located about 
250 miles from the additional source 
of power which Shawinigan is about 


acquire. 
ort seenae robable that it will be 
some time before Shawinigan will 
develop these additional sites which 
it will acquire on the St. Maurice. 
But when the information that the 
company is to acquire an additional 
£00,000 horsepower in waterpower 
resources filters through to the 
masses who usually make bull mar- 
kets by buying at the wrong time, 
there seems to be the possibility that 
all the talk which will then be heard 
on the company will result in add- 
ing even further strength to the 
shares. In the meantime, it 1s said 
that the coming acquisition of fur- 
ther power sites has been largely 
responsible for the recent strength 
in the stock. 
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$13,000 to Million Dollars in 21 Years | 


| 


Fhoto of the northwest corner of Georgia and Granville Streets Vancouver, B.C., 
which was recently sold by S. L. Howe to the Yorkshire and Pacific Securities, Ltd., 
for approximately $1,000,000 The price per front foot paid for the block is a record one 
for Vancouver. Mr Howe paid £13, 250 for this property in 1897. 

The property fronts on Granville Street for 75 feet, with a depth of 120 feet on 
Georgia. On the other three corners of this intersection are the Hudson’s Bay Department 


Store; Henry Birks & Sons, Ltd.; and Hotel 


Vancouver. The Town Planning Commission 


recently selected this point as the geographical and business centre of Greater Van- 
couver. It is the intention of the purchasers to erect a 10-storey office building on the 


site. 


Kelvinator of Canada 


Will Earn 


Dividends 


on Preferred in 1928 


‘Nearly Half Requirements 
Are Realized in 90 
Days 


APRIL IS BEST MONTH 


‘Parent Company Also Has 
Turned Corner, Reports 
Indicate, With Pros- 
pects Improved 


Kelvinator Company of Canada 
| probably will earn its preferred divi- 
_dend for the fiscal year ending next 
September 30th. In the year ended 
September 30, 1927, the deficit was 
| $191,623 after payment of $40,995 
in preferred dividends for three 
| quarters. The fourth quarter’s divi- 
dends were paid by the Kelvinator 
Corp. of Detroit under its guaran- 


Net loss on the Canadian business 
last yrer was $175,609, less income 
of $21,642 received from parent com- 
pan in respect to export business 
to British Empire, —_ Canada, 
and France, The outlook for the cur- 
rent year is much better. It is 
learned that the first three months 
of the calendar year show a profit, 
after all charges, equal to about half 
the preferred dividend uirements 
for the year. It is learned also that 
April has been the best month in 
the history of the Canadian com- 
pany, although figures are not as 
yet available. 
Foreign Trade Grows 

Kelvinator ie the parent com- 
pany (formerly Electric Refrigera- 
tion Corp.) announces that it ex- 
pects its foreign business to grow by 
60 per cent. in the current year, 
which would mean an income for the 
Canadian company of approximately 
$30,000 from this source. 

Troubles of Kelvinator Corp. and 
its subsidiaries are attributed to too- 
rapid expansion followed by exces- 
sively keen competition. A reor- 
ganization of the parent company 
some months ago has resulted in 
economies of operation. C. King 
Woodbridge is now the president and 
the manager of the Canadian com- 
pany is F. S. McNeal, The Canadian 
company has outstanding $788,000 
of 7 per cent. preferred stock of $100 
par value and 100,000 shares of 
common. The parent company con- 
trols through ownership of common 
stock and guarantees preferred divi- 
dends. 

While a year ago, the bulk of the 
business sought and obtained was for 
apartment houses on a slim margin 
of operating profit, the biggest in- 
crease in the current year has come 
from owners of homes and it is ap- 
parent that persons of moderate 
means are becoming excellent pros- 
| pects for electric refrigerators. The 
same volume of business with build- 
ers of apartment houses is being 
maintained and it is said that, as a 
general rule, a better profit is being 
obtained. 

Inventories Lower 

Inventories are much lower than a 
year ago. The former management 
was operating on the assumption 
that the changes in models and de- 
sign would be few and far between. 
The present management, on the 
other hand, has decided that there 
must be frequent changes in models 
to suit changing demand and to take 
advantage of new inventions and de- 
velopments in the manufacture of 
the machines. 

The Kelvinator company operat- 
ing in Great Britain is a subsidiary 
of the Canadian company and the 
French company is a subsidiary of 
the English company. Under the 
original agreement between Kelvin- 
ator Corp. and its Canadian subsid- 
iary, the Canadian company has for 
its field all of Canada and the Brit- 
ish Empire, as well as certain coun- 
tries which potentially are good 
markets for electric refrigerators. 


Eventually it is expected that ex- 
ports to all these countries will flow 
directly from the Canadian plant 
and plants of the Canadian com- 
pany’s subsidiaries. For the pres- 
ent, however, it has been found ad- 
vantageous to export direct from 
Detroit in many instances, the pro- 
fit on the transactions merely being 
credited to the Canadian company. 

There is a closer affiliation than 
formerly in operation of the Cana- 
dian plant at London. Production 
is directly under the production man- 


(Continued on page 2, col. six) 


| Still Talking Sale 
of Dryden Paper Co. 


From Our Own Correspondent 
|| _MONTREAL—The _ shares 
|| of the Dryden Paper Company 
have maintained their recent 
|] gains. The action of the shares 
is the more impressive when 
the tremendous amount of 
profit taking is considered 
which originated from sellers 
who purchased the stock at 
between 10 and 20. 
Talk of the acquisition of 
Dryden by other paper inter- 
|| ests still persists. One of the 
|] latest rumors indicates that 
|| the Canada Power and Paper 
Corporation will acquire the 
property, and that Dryden 
shareholders in the transaction 
will receive one and a quarter 
shares of Canada Power and 
Paper for every share of 
Dryden. 


DIVIDEND ACTION 
FREELY EXPECTED 
FOR PORT HOPE 


Shareholders Vote Mon- 
day on Capital Re- 
organization Plan 


To be or not to be—whether two 
shares shall be handed out for each 
present holding of one, or whether it 
shall be three shares—is pretty much 
the question that shareholders of the 
Port Hope Sanitary Manufacturing 
Co. will be asked to decide on Mon- 
day next. As previously announced 
in The Financial Post, a complete re- 
organization of the capital structure 
of this company is on the tapis; but 
precisely what form this will take is 
to be left — much to the share- 
holders themselves when they meet 
in annual session. It is true that the 
directors have a plan —or possibly 
even two plans—to suggest at that 
meeting; and this plan includes the 
converting of the present outstand- 
ing 7,495 shares of $100 par value 
common shares into shares of no par 
value at a rate of exchange that may 
be two or even three for one. 

Dividend to be Boosted 

Secondly, the dividend will be 
dealt with; and in this connection it 
is authoritatively stated that what- 
ever the division of shares may be, 
they will immediately be placed on 
a dividend pro rata greater than the 
six per cent. at present being paid. 
It is further pointed out that owing 
to reserves accumulated and the 
large amount of earnings that have 
been utilized to bring the plant thor- 
oughly up to date—that even in a 
comparatively poor operating year, 
the higher dividend could be comfort- 
ably paid. 

In addition to the shares offered 
in exchange for old stock, it is be- 
lieved that there will be a small is- 
sue of new stock in which senior 
employees of the company will be 
allowed to participate. This is in 
line with the growing practice 
amongst very large Canadian and 
United States corporations. 


'NEW BRAZIL STOCK 
AWAITS EXCHANGE 


Shareholders Asked to Fa- 
cilitate Transfer by Send- 
ing in Old Shares 


Officials of the Brazilian Traction 
Company have issued a_ general 
notice to shareholders urging that all 
holders of old $100 ordinary shares 
immediately send in their old certifi- 
cates for exchange into new no par 
value shares on the basis of four 
shares of new no par for each old 
share, as recently agreed to. All 
formalities incidental to ‘the new 
capital format have now been com- 
plied with, and it is necessary for 
shareholders to promptly send in 
their old shares in order to avoid 
confusion when the next dividend is 
declared. 

The dividend recently declared to 
shareholders of record April 1st, will 
be paid June Ist on basis of holdings 
of old stock. Future dividends will 
be so much per share and not on a 
percentage basis as new stock is no 
par value, 
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DIVIDENDS UP 
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$1 May be Paid; Produc- 
tion While Price May 
be Better 
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ROVALITE PROMISING 


Alberta Development, With 
Revenue From S. America, 
Added Attractions to 
Imperial Oil 


| 
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Dividends on International Petrol- 
eum possibly will be $1 for the cur- | 
rent year, which is an increase of 25 
cents. The company has been pay- 
ing 75 cents annually, on irregular 
dates. The outlook at present indi- 
cates an extra payment in 1928. 

Imperial Oil, Ltd., owns approxi- 
mately 4,250,000 shares of the total 
of 7,123,544 outstanding shares of 
International Petroleum so that divi- 
dends received by the parent com- 
pany would be increased by some- 
what more than $1,000,000 this year, 
if International Petroleum pays $1 
per share. 


No Split This Year 


.No split in the shares of Imperial 
Oil, Ltd., is contemplated in the cur- 
rent year, according to informa- 
tion received from an authoritative 
source. Montreal financial circles 
are hearing a rumor that such a 
move will be made in June, but the 
report may have been based merely 
on the fact that it is three years 
since any material change was made. 
The capitalization gradually is be- 
ing increased through sales of shares 
to employees. 

There was a split in the stock in 
1925; in 1921 an extra 6 per cent. 
dividend on the old $100 stock was 
paid in government bonds. There 
were various stock issues every two 
or three years which increased the 
capitalization from $10,000,000 in 
1914 to $40,485,250 at the end of 1924. 


Is Big Producer 


International Petroleum now is 
producing 78,000 barrels of crude 
daily in Colombia and Peru, which is 
at the rate of 29,000,000 barrels an- 
nually. The total production in 1927 
was 15,002,175 barrels and in 1926 it 
was 6,433,548 barrels. While prices 
which the company obtains are not 
entirely satisfactory because of the 
surplus production of crude in the 
United States, it is stated that Inter- 
national Pete is operating at a prof- 
it. Indications of slight improve- 
ment in the crude oil situation in 
the United States are encouraging 
all holders of oil stocks. 

Much of the lubricating oils now 
being distributed by Imperial Oil in 
Canada are refined from Peruvian 
crude, which is stated to be highly 
desirable for ee Most of 
the Colombian production is going di- 
rectly to New Jersey refineries of 
Standard Oil of New Jersey, but 
about 18 per cent, of the production 
is transported to British Columbia, 
England and Belgium. 


Royalite Is Promising 


Through Royalite Oil and Foot- 
hills Oil & Gas, Imperial Oil also is 
interested in crude production in 
Western Canada. Although Royal- 
ite abandoned one well this week as 
a failure, the general results of the 


Selection Vital Factor 


Bank Director 


GEO. A. MOREOW, 
Elected director, Canadian Bank of 
Commerce. Mr. Morrow is a senior exe- 
cutive of Dominion Securities Corpora- 
tion, Central —_ Loan and affilia- 
tions. 


MALTING RIGHTS 
LIKELY TO COME 
IN FEW WEEKS 


Additional Stock to be 
Issted For Toronto 
Plant 


Canada Malting Co. stock has 
moved up in the last week on the re- 
port that rights shortly would be is- 
sued to shareholders in order to raise 
capital for expansion involved in the 
construction of the 750.000 bus. eleva- 
tor and 1,000,000-bushel malt house 
on the Toronto water front. 

Probability of rights on Canada 
Malting stock was first announced 
by The Financial Post on February 
3. It is learned that nothing has been 
definitely determined by the direc- 
tors, although it is admitted that 
there will be a further issue of stock 
on favorable terms to shareholders. 

Operate at Capacity 

It is improbable that any an- 
nouncement will be made until the 
return to Toronto of H. C. Hatch, 
vice-president, who is in Western 
Canada in connection with Hiram 
Walker-Gooderham & Worts affairs. 

Outstanding capital of Canada 
Malting Co. consists of 184,000 
shares of no par value, 100,000 
shares of which were offered to the 
public last September at $25 the 
share. The stock is said to be well- 
distributed. Much of the recent buy- 
ing has emanated from Montreal, 
where the company for many years 
has operated a malt house. All 
plants of the company are operating 
at capacity. 

One of the attractions of the steck 
is the fact that the company is with- 
out bonds or preferred stock and is 
free of bank loans. Working capital 
at the time of the stock issue was in 
excess of $1,500,000 of which $350,- 
000 was in cash and government 
bonds. 


company’s operation are considered 
satisfactory. 

In some quarters which are well 
acquainted with conditions in West- 
ern Canada, Royalite is considered 
the most promising of the operations, 
and relatively a cheaper stock at 69 
pene. say, Foothills Oil at $4.90 the 
share. 


for Buying at Present 


Disastrous Recessions of Sound Stocks Deemed Im- 
probable; Money, While More Expensive to 
Borrow, is Plentiful For Investment 


Ten persons representative of 
stock brokers and investment trusts 
gathered at luncheon in Toronto one 
day this week and discussed the 


stock market. There was a learned 
dissertation on the cost of money, 
past, present, future and probable, 
market psychology, prosperity, and 
individual wealth. Some of the con- 
clusions are detailed as interesting 
if not infallible: 

1. A recession may be expect- 
ed in New York at any time, 
carrying stocks down an average 
of from 10 to 20 points. 

2. Higher money rates may be 
expected in New York after a 
time because the federal reserve 
board hopes to be able to regulate 
speculation. 

3. Canadian banks have plenty 
of money but are playing a 
cautious hand to forestall trouble 
in the event of a major recession. 

4. There are tremendous sums 
seeking investment outlets and 
this fact may prevent the reserve 
board of Canadian banks from 
regulating speculation. 

5. High money does not deter 
the average speculator from fur- 


ther participation unless he sees 

his profit margin dwindling. 

6. The Toronto market is suf- 
fering from indigestion due to the 
number of small, new issues. The 
Montreal market is in better posi- 
tion in this regard. 

7. A selected list of mining 
stocks might prove highly profit- 
able at this time; but the mining 
market is suffering from prema- 
ture listing of stocks of companies 
which had not done sufficient pre- 
liminary work on their properties. 

This does not tell one whether to 

buy or to sell stocks, but it does, per- 
haps, throw some light in obscure 
corners, The investor who trades on 
slim margin—if he can find a com- 
plaisant broker—probably is due for 
trouble. But the: outright owner of 
good stocks or the trader who keeps 
up his margins, need worry little 
about the market. 

Selection remains the principal 
consideration. Stock in a company 
among leaders in any essential or 
nearly essential industry should con- 
tinue to appreciate in value except 
in the improbable circumstances of 
an economic disaster of wide propor- 
tions. 


‘Hunt's Establish Several 
Order Depots for Candy 


A new development is being under- 
taken by Hunt's Ltd., which in time 
may prove to be a profitable source 
of income. For some little time past, 
the management has been experi- 
menting with the idea of establish- 
ing order-taking depots in different 
parts of the province, primarily for 
the purpose of pushing the sale of 
candy and chocolates. This has 
worked out so well that regular 
agencies have been established at 
Sudbury, Welland, Port Colborne, 
Oakville, Whitby and Fergus. | 

Business of the company this year 
has been exceptionally good. Sales 
during January showed an increase | 
over the corresponding month last 
year of-42.30 per cent. On the same 


basis February sales advanced 37.67 
per cent. and those for March 34.32 
per cent. Complete details are not 
available for April, but the manage- 
ment state that the dollar value of 
sales was the highest for any month 
this year. 

At present Hunt’s are operating 
about 20 stores and have a new one 
in course of completion on Bay 


Street, Toronto. It is also likely that | 


the scope of the company’s activities 
will be further extended by the es- 
tablishment of a new unit in another 
Ontario city. 

The stock of Hunt’s has been com- 
paratively inactive of late, selling 
around 40. Jt is, however, closely 
heldy, 
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But Canadian Farme 


With Large Stocks, 
Reap Benefit 


SUPPLY LARGE HE 


Revival of Interest in © 

tions Trading—Premiums 
Paid For Higher 
Grades ip 


From Our Own Correspondent _ 
WINNIPEG.—After many nthe 
of lack of public interest in grain: 
trading, the blackboards recording” 
the progress of the wheat market 
are again a centre of public ii 
Wheat has been pr 
and the public, which showed no ins 
terest when wheat was cheap, ‘are 
showing signs of to trade 
in it at the higher levels now r « 
ed. Traders who used to follow the 
grain markets closely, but whose” 
attention has been diverted in re- | 
cent months to mining and indus- ~ 
trial stocks, are now giving el 
study to the grain cme 
option brokers, with a public ¢ 
tele, after many months of lean b 
iness, which o did not pay of 
expenses, and which resulted in 
closing of some offices, are ag 
finding themselves in active 


iness. 
Not Purely. Canadian 
The purely Canadian situ: 
gave no promise of the advance | 
which has ee place in 
wheat prices. As government re- 
port for March 21st showed, there 


id 


4 


he 


with 174,382,000 bushels on Mar 
21st, 1927. The total crop of Ti 
was turning out to a ‘than 
had previously been e 
vators at the of 
a of an we 
rcen 

still in the country than 
ordinary, because thresh- 
ing last year had much 
wheat from getting that would 
otherwise have been shi; A 
casual observer might have had 
doubts of the ability of the market 
to absorb so great a quantity o 

opening of nav: 
lease it 8 


wheat, once the - 


din 


the spri 


of Canada and the U 
Anticipating 


ready. 


line for export purposes 
by the situation, traders 
nited States have been 
speculative purchases of Canadia 
wheat futures, believing that a hi; 


er price level will soon be forced i 


le TLD) 
fi 


(Continued on page 2, col. two) 


~~ Investors? Index 
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Acadia Sugar «ae 16 
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Hollinger . .. 
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_ The preferred was 
- Jast month at 100 with a bonus of 50 


‘STOCK ADVANCES 
ON GOOD DEMAND 


and Common 
Active on Montreal 
Curb 


‘erred and common stocks 


A Both pref. . 
of Robert Mitchell Co., have shown 


considerable activity on the Montreal 


curb. market during the past week. 
Frought out early 


per cent. of common. The former is 
now selling at 103 and the latter at 
35, so that there has been apprecia- 


© tion in value of better than 20 per 
Bs a in a month’s time. 


Robert Mitchell Co. owns and 
operates a large plant in Montreal. 
It has been in business for nearly 


eigh and now manufactures 
: cig Accnes and fixtures for rail- 


_ wa senger and sleeping cars, 
o farekitectural’ bronse and hammered 
- and wrought iron work, bank and 


EE: 


ee 


-- 
.* 


3 


, including the Sun Life 
P building, Eaton's store and the new 
Ro: building, in Montreal; | P 


~ church fittings, pneumatic tube con- 
_ veyors, revolvi i : 
: A general jobbing iron and 


and swing doors, 


etc. 
brass foundry business is also en- 


= gaged together with contract 
: Along cacien and ventilation 


‘work and the sale of plumbing and 


supplies. Be, 3 
Many of the largest buildings in 


e Canada have been equipped by the 


‘ ‘ i Pactiament buildings, in Ottawa; 
 Hudson’s Bay Co. store, in Winni- 


es 


fe VO 


; and the Vancouver Hotel, in 
ancouver. The company’s trade 
name, “Mitchell Metalcraft,” is fa- 
rably known in architectural and 


> . railway circles from coast to coast. 


¥ 


Earnings in 1927, after providing 


: for depreciation but before allowing 


e Weybum 


for federal income taxes, were $107,- 
868, equivalent to 3.07 times dividend 
requirements on the preferred stock. 
Working capital amounts to $446,685 
and the ratio of current assets to cur- 
rent liabilities is 2.51 to1. A sinking 
fund of 10 per cent. of net profits 
after first preferred dividends is pro- 
vided to retire the preferred stock. 

The stock has an attractive specu- 
lative feature in that each share is 
convertible up to April 1, 1933, into 
three shares of common stock. In 
1927 the sum of $1.87 per share was 
available for dividends on the latter. 
Should the first preferred stock be 
called for redemption at $107.50 be- 
fore April 1, 1933, the holders have 
the right to exercise their conversion 
rights any time prior to the date of 
redemption. 

A large amount of business was 
carried over into 1928 from 1927 and 
sales for the first two months of 1928 
are reported as being 31 per cent. 
in excess of those for the correspond- 
ing period of 1927. 


CONDITIONS 
ACROSS OCEAN 
PUT WHEAT UP 


(Continued from page 1) 
advancing bids for Canadian wheat 
have put strength into the Canadian 


market. 
Talk Even $2.00 Wheat 

Now, both members of the trade 
and of the general public are asking 
themselves if wheat can show. its 
present strength in face of the very 
large stocks in Canada, if the pros- 
ects are not good for strong prices 
this fall. Men who a few weeks 
ago considered October wheat plenty 
high enough at $1.35 now speak of 
it as cheap at $1.50, and some of 
the enthusiastic bulls mention the 
possibility of wheat at $2.00 and at 
$2.25. ; 

The May option is now deliverable. 
That is, holders of the May option | 


Security Bank 


Chartered by the Act of the Dominion Parliament | 
TWENTY-SEVEN BRANCHES IN SASKATCHEWAN | 


HEAD OFFICE : 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 


. Mergens, Vice-Pres., Wey’ 
Sask.; M. A. Miller, We 


burn, Sask.; J. A. McBride, Weyburn, 
urn, 


Sask.; S. E. Oscarson, Fargo, 


North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Build Your Business | 


in Far Ports | 


As well as at home. Our extensive 
foreign experience is available to 
our clients. 


This Bank solicits Business Accounts. 


THE BANK OF | 
NOVA SCOTIA IP 


Established 1832 


Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000. 


Lyall 


may have wheat delivered to them 
at any time during the month, at the 
option of the seller, and they must 
take delivery of in store at Fort Wil- 
liam, paying spot cash for it, and be- 
coming responsible for further stor- 
age charges, as well as subjecting 
themselves, if not members of the 
Exchange, to the commission of one 
cent per bushel for cash wheat trans- 
actions, Following the usual prac- 
tice, brokers were recently remind- 
ing clients who are long of May 
wheat of the Mg womeergy Be their 
position in this respect, While op- 
tion contracts in wheat are nominal- 
ly on the basis of No. 1 Northern, 
No. 2 Northern, No: 3 Northern and 
No. 4 wheat are deliverable on the 
option at set discounts ee from 
three to twenty-two cents per bushel. 

Grain is now deliverable on the 
May option, and although right up 
to the end of April cash wheat was 
trading at premiums over the May | 
option price, No. 3 Northern wheat | 
was delivered in considerable volume | 
through the clearing house on the | 
first of May. No. 1 Northern and No. | 
2 Northern are still worth more in 
the cash market than the option 
price, and buyers who want such 
grades are paying premiums for) 
them. 

Helps Farmers Who Held 


The recent advance in prices has | 
been much to the advantage of farm- | 
ers who have held their grain, and 
if it brings an advance in bread 
prices will be of great benefit to the 
flour purchasers who have protect- 
ed their needs far in advance as 
many of the larger bakers and bak- 
ing companies are accustomed to do. 
The public, as speculators, have been 
in on it to a very small extent, but 
the public are beginning to buy now, 
in the hope of still further advances. 
It is safe to say that the course of 
wheat prices will be followed much 
more closely by the public during the 
next six months than was the case | 
during the past half year. 


Construction | 

Capital is Changed 

From Our Own Correspondent 

MONTREAL.—Forma! approval of | 
the capital reorganization of P. Lyall | 
& Sons, Construction Company, was 
given by shareholders at a_ special 
meeting held this week. The present 
common shafes have. therefore been 
split two for one, and a new no par | 
value stock created. ; 

Subsequent to splitting the stock, the 
company is making an issue of new 
no par value stock, on the basis of one 
new share for every two shares of no 
par value held. The rights are avail- 
able at $40 per share. 

Another feature of the reorganiza- | 
tion is the fact that the preferred 
shareholders are given the right to 
convert their shares into the new no 
par value common stocks on a two 
for one basis. 

Nothing further was said regarding 
the payment of dividends on the new 
no par value stock. It seems improb- 
able that a dividend policy will be an- 
nounced before the annual meeting 
which is held on the first Tuesday in 
June. The annual report is due to ap- 
pear during the last week of this 
month. | 


Reviews Montreal Power 


MONTREAL. — Jones, Howard and 
Company, members of the Montreal | 
Stock Exchange, have just published an 
analysis of Montreal Light, Heat and 
ower Consolidated. The analysis pro- 
vides a complete and interesting com- | 
parison of the physical and financial | 
growth of the company. The situation 
surrounding the common stock over the | 
oe years is vividly presented by 
charts. | 


The Employers’ 


Liability Assurance Corporation 
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THE FINANCIAL POST 


The Globe’s Straw Man 


NO BASIS FOR ITS CLAIM THAT PROBE 
OF NORTHERN ELECTRIC COMPANY MAY 
SAVE ’PHONE CUSTOMERS THOUSANDS 


In its issue of April 23, the Toronto Globe asked Parliament to delay 
granting the Bell Telephone Company “the privilege of doubling its 
dividend payments at the expense of the public.” The words quoted 
are taken verbatim from the Globe; they could have conveyed but one 
meaning to 99 per cent. of the Globe’s readers; namely that if the bill 
to double the Bell Telephone Company’s capital stock passed Parlia- 
ment, the public would be milked to pay greatly increased dividends to 
shareholders of the company. we at 

Taken to task,by The Financial Post for its inference, the Globe 
says: 
“It is not the contention of the Globe that the purpose of the 

Bell Company’s bill ‘is to enable the company to double its dividends 

at the expense of the public’.” 

That is a different thing. The Globe has backed up very gracefully, 
as anyone reading the above extracts from issues of the Globe, eight 
days apart in date of publication, will observe. 


But we think the Globe is still wrong in some of its interpretations. 

The most impressive point about The Financial Post’s editorial of 
last week, says the Globe, was its silence on the issue of giving telephone 
users a square deal. But The Post does not set up straw men to knock 
them down. On this occasion, however, it does not mind taking a punch 
at the Globe’s straw man. : rs . 

The Globe contends that the Board of Railway Commissioners, in 
examining into the affairs of the Bell Telephone Company, should have 
complete authority to investigate the affairs of the Northern Electric 
Company, a ne of the Bell Telephone Company of Canada. 
Says the Globe: 

“To The Post, apparently, it means nothing if the Bell Company 

is paying unreasonably high prices for equipment to its subsidiary, 

the Northern Electric, if it is dissipating part of its revenue in order 

to keep expenses up and make out a case before the Railway Board 

for higher rates, This is ‘business,’ presumably, if the company can 

get away with it, and as such has the full approval of The Post. ; 

But the Globe qualifies this by saying that perhaps the Bell is doing 
nothing of the sort. It may be only paying what is reasonable, but 
rightly or wrongly, says the Globe, the public suspects that it is paying 
for its telephones not only sufficient to guarantee an 8 per cent. dividend 
on the stock, but also extra earnings indirectly through the Northern 
Electric. -. ; ) 

But why should there be any misgivings on this point, and why 
should the Globe mislead its readers by thus hinting that the Bell 
Telephone Company is trying to “get away” with something. What 
the public is interested in finding out is not what the profits of the 
Northern Electric Company as a whole are, or how much it owes the 
bank, or what its total business is, but what the Bell Telephone Company 
pays to the Northern Electric Company, and what it gets in return for 
what it pays, and whether or not it is buying material from the Northern 
Electric Company as cheaply as anyone else is buying the same material, 


| or as cheaply ag the material could be bought elsewhere. 


It does not require any act of Parliament to enable the Board of 
Railway Commissioners to learn all this. They have the authority now 
to inquire into each and every one of the points mentioned, and what 
is more they have inquired into them, and have reported their conclu- 


sions on several occasions. 
* *¢ @* ®* 

The Globe must have in its office copies of various judgments of the 
Board of Railway Commissioners on rates. Let it look up what the 
Board has said about the relations of the Bell Telephone Company 
with the Northern Electric Company. ; 

Here are significant extracts from the last judgment, delivered in 
February, 1927: 

A study ... reveals the four following principal features: 

1. The Northern Electric Company maintains stocks and store- 
rooms at certain points, from which the Bell Telephone Company 
can draw daily. 

2. It acts as the purchasing agent and storekeeper of supplies 
not manufactured by itself. 

3. lt performs certain small services, such as classifying, storing 
and repairing returned material. 
4. As regards articles manufactured by the Northern Electric 
Company they are sold to the Bell Telephone Company at the most 

favored customers’ prices. 

The maintenance of stocks and storerooms by the Northern Electric 
Company offers a considerable advantage to the Bell Telephone 
Company, inasmuch as it enables it to save the capital that it would 
otherwise have to invest for that purpose. 

The Northern Electric Company is a competitor in the open market, 
and sells to the general trade articles which it also manufactures 
or purchases, stores, maintains and ships to the Bell Telephone Com- 
pany at net prices, plus a small remuneration. 

The Bell Telephone Company is thereby enabled to buy its require- 
ments at a lower cost than if it did manufacture them itself. 

The Bell Telephone Company is not obligated to buy anything, or 
exclusively, from the Northern Electric Company. 

The Northern Electric Company is obligated to sell to the Bell 
Telephone Company articles of their own manufacture at prices at 
least as low as prices charged to the most favored customer in Canada 
or elsewhere. The price to the Bell Telephone Company is the same 
for one article or 1,000; on minimum quantities it gets the maximum 
discounts. 

It has been established that the prices charged by the Northern 
Electric Company, undér the most favored customer's clause, were 
lower than those which the Bell Telephone Company would have been 
obliged to pay to other companies. 

It also appears obvious that the Northern’ Electric Company is 
able, on account of its mass production and volume of trade, to manu- 
facture and sell at a lower cost than the Bell Telephone Company 
could manufacture or purchase if it were limited to its own require- 
ments. 

There is no evidence of any improper financial arrangements 
between the two companies, and the agreement and the supplementary 
agreement which govern their relations are distinctly advantageous 
to the Bell Telephone Company. 

These extracts prove the baseness and the baselessness of the Globe’s 


| charge that an investigation of the Northern Electric Company “may 


save hundreds of thousands of dollars to the telephone users of Ontario 
and Quebec.” s *& @ 6 


The Financial Post does not believe that the Board of Railway 
Commissioners should be given any right to examine into the affairs 


KELVINATOR WILL 
EARN DIVIDENDS ON. 
PREFERRED IN 1928 


(Continued from page 1) 
agement in Detroit and to a hardly 
less extent the sales management in 
Detroit is responsible for sales in 
Canada. The proximity of the main 
plant and that of its subsidiary facil- 
itate this arrangement. 

Operate Nights at Detroit 


As Kelvinator Company of Can- 
ada hardly can make greater pro- 
gress than its parent, it is gratify- 
ing to Canadian shareholders to note 
that the Detroit company apparent- 
ly has turned the corner. An addi- 
tional issue of 125,000 shares of com- 
mon stock recently have been taken 

p by Detroit interests, it is under- 
stood, at prices which compare fav- 
orably with the current market of 
$20 the share. The Wall Street Jour- 
nal points out that this price is sig- 
nificant of the progress that has 
been made, Only seven months ago, 
the company had to appeal to share- 
holders to take up additional stock 
at $12 the share. The company now 
is said to have ample cash for its 
needs, despite the large expenditures 
which have been made in building 
a new plant in order to consolidate 
manufacture of Kelvinator, Leonard 
Refrigerator and Nizer ice-cabinets. 

Kelvinator of Canada preferred is 
currently selling at 83. The low of 
the present year was 65. The com- 
mon stock of the Canadian company 
has changed hands as low as 5 in 
the present year. The present price 
a and the high for the year was 


Craig, Luther Open Branch 
MONTREAL.— Under the manager- | 
ship of W. E, Otten, Craig, Luther and 
Irvine, members of the Montreal Stock 
Exchange, have opened their second up- 
town branch office here. It is located 
in the New Birks Building. 
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We are active in all foreign issues. 
Ask for quotations. 
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17 Offices in Canada | 


CUSTODY OF 
SECURITIES 


The Agency of the Bank of 
Montreal in New York ac- 
cepts the custody of securities 
and performs all routine ser- 
vices in connection with their care and safe-keep- 


ing. A similar service is given by the London and 


Total Assets in excess of $830,000,000 


Paris Offices of the Bank. 
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Extracts from the Report for the Year 1927 


| of the Northern Electric Company so long as it is satisfied that the 

| Bell Telephone Company is paying the subsidiary only reasonable prices 
for everything it buys from the subsidiary. In expressing this view- 
point, The Financial Post is speaking not for the Bell Telephone Com- 

| pany but for Canadian industry as a whole. We are less concerned with 
the position of the Bell Telephone Company or the Northern Electric 
Company than with the broad, general principle involved. 

The Financial Post believes in public regulation of public utility 
corporations and public examination of their affairs, Public utilities 
are necessarily monopolistic, and revelation of their affairs cannot be 
of assistance to business competitors. But an industrial company such 
of the Northern Electric so long as the board is satisfied that the 
that the Northern Electric Company should be investigated and its most 
private affairs be made a If the Northern Electric Company were 
solely owned by the Bell Telephone Company and sold only to the Bell 
Telephone Company, we would say: “Go ahead and investigate it; it is 
a part of the Bell Telephone Company.” But it is not. 

The judgment of the Board of Railway Commissioners shows that 
only about 55 per cent. of the total sales of Northern Electric Company 
are made to Bell Telephone. And as we have seen, all of these sales 
were made at a reasonable figure. It is not equitable to investigate 
the company’s whole business, and bare its trade secrets to its com- 
petitors for the sake of chasing a will-o’-the-wisp that the Board of 
Railway Commissioners has already declared does not exist. 

* ~ oa * 


When those whose resources command 
the finest, definitely register their preference 
for Knight-motored' cars by adopting them 
for personal use, more can not be said in 
evidence of Knight-motor quality. - 
The King of England, the Prince of Wales, the King 
of Belgium, the King of Spain and half the Ministers 
and Peers of Continental Europe ate owners of cars with 
the same type of patented Knight engine which powers 
the renowned Stearns-Knight. 
By virtue of established efficiency and by reason of simple, con- 
servative beauty and exquisite refinements which definit y tegister 
good taste, Stearns-Knight has earned a prominent place among 
the world’s finest motor cats. 
A wealth of beauty—a richness of interior appointment—luxuri 
comfort—superlative performance, she Stearns Kaight offers to ne 
ee degree. Produced in limited quantities, it provides high 
individuality in motor-car transportation for those who command 
the finest. 
available. 


REVENUE ACCOUNT 


Premiums (Fire, Accident and General) Net .......+..+..$32,842,605 
Interest and Rents chines 1,142,720 
110,872 


$34,096,197 


Balance Sheet, 31st December, 1927 


ASSETS 


Government, Provincial and Municipal Securities ... 
Railway Stocks and Debentures 


eee eeeeereeseeeelow 


eeseeeereeee eee viene 


. . $14,420,955 


Shares of Companies controlled ........... 
. Amounts due from other companies ...... 
Interest and Rents Accrued ............ 
Cash in hand and on deposit .. 


An interesting variety of body styles is currently 


There is nothing mysterious, nothing ulterior, nothing evil in th 
relations of the Bell Telephone Company and the Northern Electric 
ay, as the above plain recital, based upon the publie records, 

ows. 

_ .. The Financial Post believes the Globe is misled by Toronto poli- 
ticians, who must do a certain amount of corporation baiting every 
year to hold their offices. Having failed to prove that the Beil 

_ Telephone rates were excessive, they have changed their tactics. But 
When they set out to give to the Board of Railway Commissioners 
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Closed car prices on six- and eight-cylinder models range from 
$4,675 to $12,000, f.0.b. Factory, Toronto. Taxes = 


Willys-Overland Sales Company Limited 
909 Bay St., Toronto 


Royle Motor Sales Limited 


LIABILITIES 


Capital paid-up 


Insurance Funds 


Reserve for outstanding losses, estimated 
Amounts due to other companies and agents and other 


Credit Balance , Deeb bea 
Outstanding Commissions, etc. .. 
Deposits at Interest .... news ae 


Loan Account 


Provision for Final Dividend, 1927 .. 

Reserve for Outstanding Taxes ... cee 

Reserve for amounts falling due from Reinsuring Compan- 
les in liquidation ’ 

Investment Reserve 


ceerserticeeovece 


. eee eee © eres 0 0 e @ref® vis « 


?2ee oe ee) 2 a 


NET SURPLUS 
TOTAL 


($5 taken as equivalent to £1 sterling.) 


CANADA BRANCH 
OFFICES 


Temple Building _- : 


Insurance Exchange . 


C. W. I. WOODLAND, 


General Manager, 


Canada and Newfoundland 


eereeee 


750,000 
625,000 


$34,080,053 
- $10,726,941 


- $44,806,994 


Toronto 


Montreal 
JOHN JENKINS, 


Assistant Manager. 


power to delve into the business affairs of a private industrial corpora- 
tion against whom no charge of mal-treating the public has ever been 
laid by any responsible person, The Post believes that they are going 


| too far, and that Parliament should check them. Why, they might 


even start investigating the Globe. 


A good pair of shoes 
is the most essential 
part of your wardrobe. 


[ Get Surpass ] 


Company Limited 


19 St. John St 


505 St. Catherine St. W 
Guebes erine St. W. 


106 Y 
219A St. James St., Montreal =o & 


Toronto 


4099 St. Catherine St. W., Montreal 


cMOTOR CARS OF QUALITY 


Ww 
vV¥ 
v 


*-Passenger All-Weaia 
Brougham, $19,000, 
f.0.b. Factory, 





emmon Stocks Come 
into Own as Companies 
‘Finance Without Bonds 
: Companies Do Not Even Have Preferred Stock 


“Outstanding, and Show But One Class 
of Security 


GING STYLES IN 


y 


INVESTMENT FINANCE 


‘Few Years, if Period of Depression Comes, Bonds May 


pe Predominant as Companies Seek to Restore 


Working Capital Position 


are distinct differences 

meing of to-day and the 

ne of the former period. In 

rr 1920 came the post-war 

- Sted of business inflation. Much of 
* 9 oor ration finan of that 
- Eesiod was effected to raise capital 


gepansion and for entirely new | red 


be 
Mer and “Sell Outs” 
weday the most notable features 
‘tha corporation financing are the 
‘gumber of mergers and the 
Gores mumbers of “sell outs" old- 
tablished family companies getting 
tp the bands of financial. groups 
se their ownership dis- 
7 among the investment pub- 
ic | ware is financing for purposes 
af expat but the two purposes 
sentioned predominate. p 
7% other ways, the corporation 
Srancing of eight years ago and the 
snoration financing of to-day, show 
viable differences. Several years 
> was a willingness to 
nee industrials by bonds and pre- 
stocks. Common shares were 


shares and to the 


ter; nevertheless, they can be drop- 
ped without bringing the sheriff to 
the door. But if bonds are outstand- 
ing, the bond interest has to be met 
in good times or bad, and if it is not 
met the company is at once in danger 
of being wound up. 
Pay Off Their Bonds 

One result of the current good 
market for stocks, particularly com- 
mon stocks, is seen in the action 
taken by a number of companies of 
eeming all of their bonds and pre- 
ferred stocks, and issuing only one 
class of stock—common. Many other 
companies have ont rid of their pre- 
ferreds by offering common shares 
in exchange. Cockshutt Plow is an 
example. 

To-day many of the most import- 
ant companies whose shares are 
listed on the Toronto and Montreal 
Exchanges or the curb exchanges, 
have only one class of security — 
common stock. Among the notable 
examples are Consumers Gas Com- 
pany, _ Shredded Wheat, Northern 

eries, Pure Gold Manufacturing, 
Dominion Stores, Dominion Bridge, 
Dominion Engineering Works, Ford 
of Canada, most of the beverage 
stocks, and most of the oil stocks 
and service station equipment. 
Convertible Preferreds Rule 
Most of the preferred stock issues 


very of Corporate Securities just is- 
sued, and includes practically every 


Power Corporation Cob Teecccces ceecest dues, 


Non-Cum. 60,000 shs. 


THE FINANCIAL POST 


industrial or public utility company | Wilson-Murray Co. 


in which the public is interested. 
Preferred Common 


6% first $5,000,000 
200,000 shs. 


(Controlled companies have bonds outstanding) 


Consumers Gas ss eeeceseseseoeraragebaners 
Canadian Marconi .. aan . 
International Utilities “see freee ‘i. eth 


(Subsidiaries have bonds outstanding) 
Mackay Companies 


Bere herteseesee 4% $50,000,000 


$12,000,000 

$4,504,682 
“A” 158,798 sha, 
“B” 545,434 shs, 


$41,380,400 


None 
None 
71% 36,968 shs. 


(Controlled companies have bonds outstanding) 


Bathurst Power & Paper Co. wmen edocs sures 
Can. Hydro-Electric Corp. secnnstexcoseces 


(Subsidiaries have bonds outstanding) 
Pulp and Paper Mills 


(Small amount of bonds of subsidiaries outstanding) 


Western Canada Flour Mills 

Hamilton Dairies ..... eescenee eeegeered 

William Neilson Ltd. o.0.0tb8idssiventece 
Dairy 


eeeee crvcccedecccesececccseesecs 


City 
Quebec Dairies scccccccccccccossccccesetess 


Shredded Wheat PPPOE ewe OED coerce eroesoew 
Farmers Dairy sscsvecdddtecédvocecsoccess 
Caulfield’s Dairy See eee ee eeeeeeereseeeeeee® 
Northern Bakeries ssccsccccccesscecsecssew 
Robinson Cone Co, coves Coe er eeweeeeeeeeee 
George Weston, Ltd. ..cccccccccccccseseees 
Independent Biscuit eeedeccccebeceeces 
Pure Gold nfg. CO ccccccccccccccccccces 
Eastern Dairies See ee eee ee eee eeseeeees 
Canada Packers Sereeeeeeees * 

(Subsidiaries have bonds outstanding) 
B.C. Fishi 


ng 
(Present company ; set-up likely to be changed soon) 
ng 


Gosse Packi 
SCREKCC CHEE OMeeeseeee 


Hudson's Bay Co. . eeeveretees 
Dominion Stores eeeeeesereeee eeeecceeerree 
Consolidated Food Products oeee 
(Subsidiary have bonds outstanding) 
Pure Food Stores’ . Seeeseteernowocs 


Laura Secord Candy Shops ...s.e0evuxedéves 
Fanny Farmer Candy Shops 
Western Grocers 


Traymore 

Loblaw Groceterias ...csees eee eeeeeeeees ee 
Muirhead’s Cafeterias ......eess00 eeccecs ° 
Thomson Groceries ,..sccccscesseseeeses ) 


Canadian Celanese CeCe Hee eeeeeee eee em 
Stanfield’s Ltd. + OOOO Ree eee eeeeeteeeees 
Canadian Woollens Se eee ETE TERETE EES HH Oe 
Dominion Linens see eeeeeeeeeseeeeee 
Monarch Knitting Co. wesesesessesecescecs . 
Canadian Converters ...+. 

Harding Carpets Sener eeetesere 
Brantford Cordage ...tcetececssccsnesecsee 


Cockshutt Plow sete eereeeeeeeereee dl 

(Based on recapitalization plan) 
Dominion Bridge  . skesanasiuensces eerece 
Dominion Engineering Works 
oe Alloy Steel 


eevecn 


. 
$5,000,000 


“A” 400,000 shs. 
“B” 300,000 shs, 


1,000,000 shs, 
100,000 shs. 


86,250 shs, 

26,000 shs, 
$500,000 
577,500 


10,000 shs, 
400,000 shs. 
70,000 shs, 


None 


First 6% $12,500,000 
Second 6% $25,000,000 


$7,000,000 


$2,475,000 
$750,000 
$500,000 
700,000 
First 7% $150,000 
Second 7% 116,700 
None 
$700,000 
150,000 
None 
None 
$500,000 
125,000 
None 
1,250,000 
6,750,000 


$2,490,200 - 


8,155 shs. 
250,000 shs. 
50,000 shs. 
25,000 shs, 
1,250 shs. 
50,000 shs. 
50,000 shs. 
200,000 shs. 


99,608 shs. 


20,000 shs, 
$333,000 
£2,000,000 

90,750 shs, 

200,000 shs. 


$1,471,700 
175,000 
£2,000,000 
None 
None 


First $150,000 
Second 200,000 
750,000 
28,376 shs. 
$1,194,300 
850,000 
547,700 
25,119 shs. 
None 
7,200,000 
» None 
1,513,400 
200,000 
760,000 
None 


11,500 shs. 
35,000 sha, 
100,000 shs. 
16,943 shs, 
64,508 shs, 
174,234shs. 
48,078 shs. 
40,000 shs. 
220,109 shs. 
10,000 shs, 
$1,750,000 
350,000 
1,275,000 
1,733,500 
20 000 shs, 


80,000 shs. 
288,600 shs.’ 


325,000 shs. 
111,665 shs, 
$900,000 


750,000 
First $76,019 
Second $34,000 

None 


None 
None 


Bonds to amount of $2,500,000 authorized but unissued) 


Russell Motor Car Co, .....sessesecsees sere 
Durant Motors SOCCER EEE REO EEE 
Can. Westinghouse eeeeeeeee eovccecsesccccs 
Canadian Bronze Seeereee teeters ere 
Can. General Electric Weeeeeseseerereet eee 


$850,000 
$3,000,000 
9,000,000 
40,000 shs. 
9,442,250 


$1,200,000 
None 
None 
$1,250,000 
8,557,750 


$300,000 

None 
100,000 shs, 

None 


None 
None 


$2,000,000 
$7,500,000 
1,000,000 
“A” 500,000 
“B” 200,000 
$50,000 
600,000 
eteeeeereree eeeeeerteeee = 
Airways ..cccccccccccccere eeeree one 
’ stesececcee First. $730,500 
Second 341,000 
None 


40,000 sha. 
6,575,582 shs, 
7,162,044 shs, 

400,000 shs, 
1,311,321 shs, 
“A” 45,000 shs. 
“B”’ 25,000 shs. 
96,000 shs» 
425,000 shs, 
$1,000,000 


25,000 shs. 


Imperial Oil Co. ........006 sade ocinigites 
International Petroleum Pe eeeeeereeeeeeeeeg 
Royalite Oil eeeeeeereeeceece 


B. A. Oil Co. seer eee ereee @eeeeeeetecereca 
Service Station Equipment Seeeemeseseccsree 
Canadian Oil Companies ....cccseseesss 
McColl-Frontenac 


North Star Oil & Refinery ...csscsccecsbow 
Supertest Petroleum .s.cccccccccsvdscdcessd 


Tourist Oil Co. SCOP He eee ees eS eeTEseeeeeem 
Dunlop Tire COCO Ree ete eeeeeeeeeere 
Humberstone Stove 
B. Cc. . 

Pacific-Coyle Navig. «. 


Can. Gen. Inv. Trust ee eeasececece 
Second Can. Gen. Inv. Trust cescccecessees 
Canadian Industries 

J. S. Mitchell Co. 

Can. Dredge & 

F. N. Burt Co. . 

Alberta Wood Preserving Co. eeeeetromeseees 


Gilman Fanfold GE ccccces eereceee eeesece 
Assoc. Quality Canners ..cecccsesess eves 
Pacific-Burt ° 
Lounsbury Co. ...corcecesescccce eeccccecs ° 
Michelson Battery eeeeeeroecere 
Toronto Baseball & Ath. Co .e.sccsceccesess 
Eastern Theatres 
Consolidated Theatres 
Happyland sete eee ereseee seererereres 
Asphalto Concrete Corp. secscesecescesesese 
Imperial Tobacco 

Tucketts Tobacco 

E. L. Ruddy Co. 

Acme Products ......-sesscceccsesesess eere 
Enamel & Heating Prods. . 

Robt. Mitchell Co. eereeeeeeeeee eneeeetece 


Asch Limited cscsscccsccccceccscceseces eee 
Reid Aircraft sescocssscces ermoeeese 


$100,000 
13,961 shs. 


7,049,500 

10,000,000 
649,950 shs. 
15,000 shs. 
50,000 shs, 

$2,662,200 
“A” 12,000 shs, 


$1,000,000 


Experience—Strength — 
Resourcefulness — 


Crown Trust’| 
Pacuross Company $4!277 


TRUSTEES Deposit — 
Accents 233 Sr. James Sraer Vaytts) ~ 


87,800 
165,000 
750.000 

None 

$937,200 
200,000 

25,000 

None 
500,000 


None 
None 


@eeeeeecceteres 


40,000 shs. 
150,000 shs. 
29,000 shs, 
25,000 shs, 


20,000 shs, 

“A’’ 50,000 shs, 
“B” 25,000 shs. 
100,000 shs. 
“A” 40,000 shs, 
“B” 50,000 shs. 
40,000 shs. 
30,000 shs. 

80,000 shs, 


First $500,000 
Second 100,000 
500,000 


None 


WILTON C. EDDIS & SONS 


y 


Canadian Wineries None 

Kelly Dry-Pure Juice .escccececcocossceess None 

Eastern Steel Products ...ccscssescseseseeee First $580,000 
Second 300,000 


None 
1,000,000 


Established 1895 pare 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Photo-Engravers cocccesecoccscwvsemersses 
H. Simon & Sons COCR COCO R EEO Eee Et eee® 


NEWBOLD C. JONES BRIAN HEWARD 


JONES HEWARD & ‘CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
105-106 TRANSPORTATION BUILDING 
TELEPHONE MAIN 2411¢ 


Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


een 


i a Bo rt 


a 


JOHN D. MACPHERSON jf 


weesly incidental, given as a bonus 
; 80,000 sha. 
100,000 shs, 
30,000 shs. 


1,500,000 
788,500 
2,000,000 
1,200,800 
225,000 
319,500 
None 
249,400 
200,000 
None 


Can Fairbanks-Morse .. 
Kelvinator of Canada ...+ 
English Electric Co. .cccccccceceetesccsces 
Carriage Factories ....ccccscess See eeeeeeeses 
Can. Motor Lamp Co. Sete eeeeeeeteceeeeree 
Pressed Metals ...... eee ee ee re reseeees 
Ford Motor of Canada SOOT eee ree eeeeeeee 
Port Hope Sanitary seeceewereses 
Consol. Pipe Co. weeeeeeeeeeee 
Perfection Glass eoese 
(Mortgage of $75,000 outstanding) 
Thurston-Flavelle sews $550,000 
(Subsidiary has bonds outstanding) 
Sherwin-Williams Co. « $3,435,000 
Geo. A. Fuller Co. of Can. .. 750,000 
Conduits Company 250,000 
National Brick 3.339,600 
($750,000 of bonds authorized but unissued) 
Roby’s Products $1,000,000 
(Capital shown is authorized, not issued total) 
General Combustion Co. ...+... esece 
Building Products ....sscessess Ocecccccces 


Dominion Traprock Seve eeReeeeeseeesoetom 
Can. Industrial Alcohol .....+++ Coereeeves ‘ 


now being sold are offered with a 
convertible feature. Thus if the com- 
panies are successful and the com- 
mon shares rise, it will be profitable 
for the preferred stockholders to 
convert their shares, and the com- 
pany in turn gets into the satisfac- 
tory position of having only one class 
of security. Some recent issues of 
convertible preferreds include, Pel- 
lissier’s, A. J. Freiman, Tip Top 
ean and Laura Secord Candy 


ops. 
It would not be surprising if the 
next stage in Canadian Corporation 
financing were to be the issuance of 
large amounts of bonds. But this is 
not likely to come before a period of 
depression hits the country, which 
may be deferred for some time. De- 
ssion is likely to injure the work- 
ing capital position of many com- 
panies that have been expanding 
rapidly. They will then consider 
themselves justified in funding the 
expenditures on plant that they have 
made out of profits and will sell 
bonds to sweeten their cash position. 
Most companies will take the step 
with regret, of course. 
Thus does necessity set the style 
in finance. 
Companies With No Bonds _ 
Following is a list of Canadian 
companies that have no bonded in- 
debtedness outstanding. Those that 
erred issues outstanding 


have no pref utst 
are also indicated. The list is com- | Jenkins Groceterias ...... svtbsenatle jooute 80, 20.000 sha. 
10,000 shs, 


) f ’ J | piled from The Financial Post Sur- | Can. Electric Diners 70, “fy a | | 
Rete) pe} 1itale 
TRUSTEES __| z= «CS a Wi | 


Sits BUSINESSES have much to learn from large businesses, because all 
large businesses were at one time small. 


About fifty per cent. of small business concerns are to-day not making money. 
Their volume is not big enough. The public does not know about them or their 
product. Why? Simply because they do not advertise in the Daily Newspapers. 


Plenty of money is being made in business to-day—but it is being made by 
the big Corporations. And these firms are big because they advertise. They 
began in a small way, they turned out a good article and they knew it was 
good; they created in the public mind, through newspaper advertising, a desise 
to buy. The public now knows all about them and has confidence in them. 
That is one of the first lessons on the road to Success which Small Business 


has to learn. 


‘ rs for their services. To-day 
‘emmon stock is an important factor 
‘fe financing. Bonds are relatively 
{ ass impc ae enent in the case of 


paper mills, hydro 
plants, etc., where the rev- 
jaues are fairly well assured and 
be issued with a more or 
definite certainty that they will 
‘be too t a burden for the 
y in its early years. 
Sell Common Stock 
At the present time, new compan- 
a and “sell outs” and re- 
italizations are being effected in 
; ber of cases by the issu- 
of common stock alone and in 
y additional instances by com- 
ons of preferred and common 
shares, the common shares being con- 
dered as having an actual, rather 
merely a poten value. 
, in industrial companies, 
of common shares alone 
and common shares is 
strength to the financial 
A company that has only 
shares can conserve its re- 
deferring dividends if it 
dividends have been in- 
they can be cut off at will 
liability continues to accrue. 
case of cutting preferred 
, it is a more serious mat- 


DOMINION BRIDGE CO. | 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and |} - 
ERECTORS of STEEL STRUCTURES |] | 


BRANCH OFFICE and 
Lachine Locks, P.Q. - WORKS: ee Se 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, — 
Edmonton, Vancouver. ane 


7,000,000 

749,500 
6,000 sha. 
300,000 shs. 


$607,000 


$4,000,000 

250,000 
12,000 shs. 

$2,000,000 


200,000 shs. 


70,000 shs. 

“A” 105,360 shs. 
“B” 4,500 shs. 
“A” 20,000 shs. 
“BR” 90,000 shs. 

“A*’ 969,480 
“B”" 128,435 
660,000 sha. 
160,000 shs. 
184,000 shs. 
120,000 shs. 
$380,000 

26,400 shs. 
100,000 shs, 

“A” 60,000 sha. 
“B" 60,000 shs. 
50,000 sha, 
78,000 shs. 
30,000 shs. 
50,000 shs. 
50,000 shs. 
1,500,000 sha, 
22,000 shs, 

$1,000,000 

22,500 shs. 
40,000 sha. 
250,000 sha, 


£0,000 shs. 


me 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere, This is 
our policy; a trial order will surely convince, 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


HEAD OFFICE and WORKS: 


None 
700,000 


None 
None 


None 
None 
None 
None 
None 
None 
None 
None 


$100,000 


Carling Breweries .......scee0. eccccveccese . 
Canada Malting eeeees 
Toronto Brewing & Malting ‘ 
Sleeman’s Spring Bank Brew. .cccesssssss 
Lake Ontario Brewing ....... Coeccecccesee 
Can. Brewing Corp. ......sccseccecsesserses 
British Amreican Brewing .«.cocceaces 


i 


Pilsener Bee: 


Brewing Co. 
Pelissier’s Ltd. .....0. eeeeeereereee 
Holliday Breweries 
Distillers Corp.—Seagram’s «ee. 
Brading Breweries 


By 


c 


Dom. Distillers ......ssseesseeees eerecccese 
Orange Crush coscccccssessceecesseesesess First $650,000 
Second 40,000 shs. 
a 


Donit Envy Big Concerns | 


ENGRAVERS 
AND 
PRINTERS 
Bank Notes 
Municipal Debentures 
Cheques 
Stock Certificates 
CANADIAN 
COMPANY Lie 
224 WELLINGTON STREET 
OTTAWA» 


Branch Offices: 
Montreal—189 St. James St. 
ee Royal Bank 





I IS WIDE OF THE MARK to say that opportunity is lacking 
to-day. Opportunity is knocking louder in 1928 than it ever did. And 
the helpful forces in operation now are more numerous, more power- 
ful, more effective, than they were even a very few years ago. The 
psychology of selling has been organized and used as never before. 


First and foremost among these helpful influences is the Daily News- 
paper Press, ‘There is no question about that. Whoever heard of an 
advertising campaign being successful without the aid of Daily News- 
papers? Thesuccessful corporations are depending on the daily 
newspapers and are using more space in them than they ever did. 
Last year they spent more money in newspapers than in all other 
forms of publicity combined. 


Member of F. T. D. A. OW often does the owner of 


ROOF REPAIR EXPENSE FOR 20 YEARS 
a Barrett Specification Roof 


H Experience has proved that this type of roof 
think about that roof? 


far outlasts its guarantee period—standing 
He forgets it. His roof is so trouble- 


fast against the weather’s attacks for 30 
or 40 years without costing one cent for 
free that he never has to give it a 
thought. 


repairs or maintenance. 
Architects, engineers and contractors are 
thoroughly familiar with these notable Bar- 
: rett records. These men know that no 
Once ina while—hearing that some other type of built-up roof can offer such 
other man’s buildings are in the 
throes of roof repairs or replace- 
ments—he remembers that his Bar- 
rett Roof has been up there for 


irrefutable proofs of durability. That is 
why so many of our finest modern buildings 
years without costing him one 
cent. 


are covered with the Barrett Specification 
Roof. 

When a Barrett Specification Roof is laid, 

a Surety Bond is issued guaranteeing the 


building owner against repair or mainten- 
ance expense for the next 20 years.” 


That definitely guaranteed period jumps 
us up to the year 1948. After 1948, what? 


~ Limnlted 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
7-Pa ee a ae e ome 
Prous cm, 818.00. Flowers Telegraphed Anywhere 


For complete information about these 
trouble-free roofs, dictate a brief note to us, 


BENNETT, HANNAH & 


SANFO 
wo * The Barrett Company, Limited, also 


offers a Specification Type “A” Roof 
which is bonded for 10 years. This 
type of roof is adaptable to a certain 
class of buildings. The same high-grade 
materials are used, the only difference 
being in the quantities. 


"Tx SERVICES of more than a score of officially Recognized Advertising 
Agencies are available to Small Business just as they are to Big Business. These 
Agencies are experts in marketing methods. They know howto prepare copy 
for the newspapers, copy that will arrest attention and convince prospective 
customers. They have mastered this great art. Their services are free to adver- 
tisers. The Newspapers pay the cost. 

If your business is not growing as rapidly as should—it is not making 
money—both Daily Newspapers and Advertising Agencies are eager to help 
you get started on the high road to Success if you will but use them. Why 


not make the start to-day? 


4 cpna <b ‘ 
Of en — . ——eer 1S 


. A. Hannah 
t E. J. Chambers, LL.B. 
G. Nolan, MC. MA. KgR 


THE BARRETT COMPANY, Limited 
MONTREAL TORONTO WINNIPEG VANCOUVER 


ACCOUNTING 


granted 


~=.. 





Dominion and Provincia! 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
{ndustrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION 


MONTREAL OFFICE Established 1901 
“109 St, James Street E. R. WOOD, President 


Head Office TORONTO 2, 26 King St. E. 


LONDON, ENG., OFFICE 
No 6 Austin Friars 


A. L. Hupson & Co. . 


EMBERS: 
3 


NEW YORK STOCK EXCHANGE 

CHICAGO BOARD OF TRADE 

WINNIPEG GRAIN EXCHANGE 

STANDARD STOCK and MINING EXCHANGE 
NEW YORK PRODUCE EXCHANGE (Ass’te) 
NEW YORK CURB MARKET (Ass’te) 


DIRECT PRIVATE 
WIRE CONNECTIONS 
TO ALL PRINCIPAL 
MARKETS THRCUGH- 
OUT CANADA AND 
UNITED STATES 


STANDARD BANK BLDG., KING ST. W., TORONTO Tel.: ELGIN 1104 


FIFTEENTH ANNUAL 


Financial Statement and Directors’ Report 


-. WESTERN GROCERS 


LIMITED 
Wholesale Grocers 


At the Annual Shareholders’ Meeting of Western Grocers Limited 
held at the Head Office of the Company, the Directors’ Report and 
Financial Statement for the year 1927 was presented and unanimously 
approved. ; 

The following directors were re-elected: W. P. Riley, W. H. Mc- 
Williams, H. W. Hutchinson and Andrew Kelly, and at a meeting of 
directors, following the Shareholders’ Meeting, the officers of the Com- 
pany were re-elected. 


REPORT TO SHAREHOLDERS 


Your Board of Directors submits herewith the Fifteenth Annual 
Report for the fiscal year ended December 31st, 1927, together with a 
statement of the financial condition of the Company at the close of the 
year. 

Income for the year, after deducting all operating expenses, interest 
paid on bank and mortgagé loans, and making provision for bad and 
doubtful accounts, was $162,140.36. This, added to the surplus carried 
forward from the previous year, made a total of $408,736.55, which was 
dealt with as follows: 

Written off for depreciation on buildings $ 15,871.61 

Written off for depreciation on delivery and ware- 

house equipment and office furniture and fix- 
18,292.43 
10,018.35 
$3,601.00 
16,043.00 
264,010.16 


: $408,736.55 

The trading profit of $162,140.36 represents earnings (before de- 
preciation and income tax) equivalent to 7% on the Preference Stock 
and $4.63 a share on the Common Stock issued or 7% on the Preference 
Stock, and $2.03 a share on the Common Stock issued after deducting 
depreciation and Income Tax, as shown above. 


The net working capital differs slightly when compared with that 
at the end of the previous year. Cash on hand is up $74,426 from 
$117,907 to $192,338. Accounts receivable are down $118,967 from $1,634,- 
160 to $1,515,193. Inventory is down $114,325 from $1,656,395 to $1,542,- 
070. Bank Loans are down $212,800 from $1,478,000 to $1,265,200. Trade 
obligations are up $46,812 from $514,989 to $561,801. Bank loans are 
down $212,800 from $1,478,000 to $1,265,200. Trade obligations are up 
$46,812 from $514,989 to $561,801. Bank loans are the lowest for a number 
of years and should show a further substantial reduction a year hence, 
resulting from the improved general conditions throughout the West 
and a shortening of terms governing sales. The Company does not and 
never has discounted any customers’ paper. 

_It is the opinion of your directors that ample provision has been 
made for probable losses on accounts receivable. Collections have shown 
an improvement. The Company’s inventories were priced on a very 
conservative basis (cost or market whichever was lower), and the stocks 
are well balanced ahd amply covered by insurance. 

During the year it was considered advisable to build a warehouse 
at The Pas, in Manitoba, of two stories and basement, reinforced con- 
crete, with spur trackage facilities, This expenditure was unavoidable 
as the rented building previously occupied was wholly inadequate to 
meet the requirements of a constantly increasing business at The Pas, 
resulting from active mining development in the district. The improved 
facilities will result in operating economies and better earnings for the 
Company from this branch. 

During 1927 groups of Red & White stores were organized in the 
territory tributary to six of the Company’s branch houses and in which 
none of the Company’s capital has been invested. Further groups are 
under process of organization in the territory tributary to other branches 
of the Company and by the end of 1928, the full benefit of such affiliations 
with the merchants who are co-operating with the management, should 
be apparent. 


BALANCE SHEET AS AT DECEMBER 3lst, 1927 
ASSETS 


Reserve for Income Tax ° 
Dividends Paid on Preference Stock .........+++- ° 
Dividends Paid on Common Stock 

Balance at credit of Surplus Account, Dec. 31, 1927. 


Current and Working Assets— 
Cash on Hand and in Banks .........+.- gepbeesenne’ 
Merchandise, at cost or under 
Accounts Receivable, Customers’ 
Sundry Debtors, including advances on Merchandise . 
Prepaid Insurance, Interest, etc. ........eceeeeeeere 


$ 192,333.14 
1,542,070.98 
1,515,193.72 
84,042.09 
24,831.03 
Total Current and Working Assets $3,358,470.96 

Investments— . 

Real Estate, not in use for Warehouse, and other in- 
vestments 73,325.00 
Warehouse Properties— 
Real Estate and Buildings, less depreciation 

Plant and Equipment— 

Including Automobiles, Motor Trucks, Office and Ware- 
house Equipment, less depreciation 


883,920.92 


78,707.90 
Total Assets $4,394.424.78 


$1,265,200.00 
561,801.63 


Bank Loans, Secured 

Acceptances and Accounts Payable to Trade Creditors 

Dividend on Preferred Shares for 3 months ended Decem- 
ber 3lst, 1927 20,900.25 


Total Current Liabilities ....... aes aa wl — "$1,847,901.88 
Mortgage, with Interest Accrued to Date .....0: ces 65,350.00 
Capital Stock— 

Authorized— 
7% Cumulative Pref. Shares of $100.00 each $2,500,000.00 


Common Shares of No Par Value ............ 30,000 Shares 
Issued—- 
7% Cumulative Preference Shares of $100.00 each— 
11,943 Shares 
Common Shares of No Par Value—16,943 Shares .. 
Surplus 


$1,194,300.00 
1,022,862.74 
264,010.16 


Total Liabilities .... 


HEAD OFFICE — WINNIPEG, MANITOBA 
BRANCHES: 
Branden and The Pas in Manitoba 
Moose Jaw, Saskatoon, Yorkton and North Battleford in Saskatchewan 
Lethbridge and Edmonton in Alberta 
Cranbrook, Nelson and Vancouver in British Columbia 
Port Arthur and Fort Frances in Ontario 


$4,394,424.78 


President, W. P. Riley 
Directors; W. H. McWilliams, H W. Hutchinson, Andrew Kelly, Winnipeg 
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AGAIN ACTIVE 
AS CROP MOVES 


Advances Several Points 
on Reports of High 
Earnings 


EXPANSION PROBABLE 


Added Acreage Sown is In- 
dicated; Expect Private 
Trade to Grow Despite 

Wheat Pool 


Reopening of the navigation sea- 
son at this time probably accounts 
for the renewed buying of Alberta 
Pacific Grain common. The market 
value has risen several points in the 
last week after the stock had hover- 
ed around 60 for two or three 
months. 

It is believed that the company 
will show earnings in excess of $10 
per share on the common for the 
fiscal year which ends June 30. This 
compares with $3.53 for the previous 
year. Although it is much too early 
to predict what the Western crop 
will be in 1928, reports indicate an 
increased acreage. 

Owns 350 Elevators 


Alberta Pacific Grain Co. owns 350 
country elevators in Alberta and 
Saskatchewan. It owns a terminal 
elevator at Calgary, its head office, 
and, through a subsidiary, owns one 
large elevator and leases the larger 
of the two government elevators at 
Vancouver. It has a substantial in- 
terest in elevators at Fort William 
with a capacity of 14,000,000 bushels 
of grain. 

James Stewart, a veteran in the 
grain business, is president of the 
company. F. W. Riddell, vice-presi- 
dent and managing director, has had 
many years of experience. Other 
directors are J. C. Gage, A. C. 
Michael, Winnipeg; Charles W. 
Band, D. A. Campbell and A. F. Cul- 
ver, Toronto. 

Although earnings of a grain ele- 
vator company are certain to fluctu- 
ate with the fluctuations in the 
crops, the outlook for this company, 
one of the leaders, is considered ex- 
cellent. The grain trade is believed 
to be assured of a future, despite 
efforts of the wheat pool to monopo- 
lize the business and to supplant all 
private handling of Western wheat 
and other crops. Assuming that this 
faith in the future of the private 
grain trade is justified, it would ap- 
pear that Alberta Pacific must re- 

|main one of the leaders in the in- 
| dustry, with high earnings averaged 
{over a term of years. 

| Expansion is Probable 

A year ago there was talk of a 
probable merger of several of the 
more important private companies 
as a means of combatting the com- 
petition of the wheat pool. Although 
nothing came of negotiations which 
were known to be taking place, 
there are many who believe that the 
grain trade will see a number of 

| consolidations in the interest of econ- 
omy of operation, especially as the 
wheat acreages in the West continue 
to expand. 

Expansion, either by means of ab- 
sorption of other companies or other- 
| wise, probably will mark the future 
| of Alberta Pacific, in the opinion of 
a with a knowledge of the com- 

pany and its policy. 
ere is especial interest in Al- 
| berta Pacific because it is the only 
| grain-handling company which is 
known to the investment public gen- 
erally. The only other grain com- 
pany, the stock of which is widely 
|held, is United Grain Growers, 
and stock ownership is_ limited 
in amount and limited to farmers. 
| Alberta Grain common has sold as 
| high as 70%. The low for this year 
has been 51. The present price com- 
pares with 60, or approximately six 
times the earnings, which prevailed 
| about a week ago. 


‘SEE 70,000,000 BUS. 
VIA VANCOUVER 


‘Most Wheat Has Gone to 
Great Britain and Con- 
tinental Coun- 
tries 


From Our Own Correspondent 
VANCOUVER. -— The movement of 
grain through the port of Vancouver 
| this season will total more than 70,- 


000,000 bushels if not another bushel | 


beyond that already en route here is 
| shipped from the prairies. 

| The railways have issued permits 
} amounting to 79,589,450 bushels, but 
j all of these, of course, may not be 
used. However, the Vancouver harbor 
board has been advised that at least 
| 15,000 bushels of wheat awaits thresh- 
| ing in Alberta and all this is to be 
routed via Vancouver. 


ords for volume of grain. shippe 
| through this port will be broken. The 
previous peak was 54,735,000 bushels, 
attained in the 1923-24 season. Prince 
| Rupert has so far shipped more than 
| 7,000,000. It is probable that by the 
| end of the season British Columbia 
ports will account for close to 100,- 
000,000 bushels. 

United Kingdom and the continen- 
| tal grain markets have been largely 
| responsible for the heavy volume of 
grain this season. Shipments to the 
| Orient and to Australia have been 
lighter than usual. Up to the end of 
| March the British Isles and continen- 
| tal Europe had taken all but 9,000,000 
| bushels of the grain shipped through 
| here. During the month 57 vessels 
| loaded grain at Vancouver. 


T. H. & B. Railway Arrange 
Heavy Improvement Program 


Toronto-Hamilton & Buffalo Railway 
{Company will spend in Hamilton $1,- 
| 900,000 on a modern engine terminal. 
| This important addition to the large 
;construction programme already in 
| view for 1928 amounting to nearly $7,- 
000,000 already was announced recently 
| by the general manager of the road. 
| The site of the new terminal will be 
21 acres in area and will include a 25 
| Stall roundhouse of modern brick con- 
struction with a 100 foot turntable. The 


new roundhouse was made necessary by | 


| the rapidly expanding business of the 
| company which compelled it to order a 
number of new freight engines to be 


| delivered next month, which cannot be | 


accommodated in the present plant. 

The extension will include the new 
roundhouse, power house, a repair shop, 
modern enclosed coal plant, storehouse 


| and oil house, toilet and locker build- | 


| ing, cinder pits, standpipes and 200,- 
, 000 gallon water tank. 


Immigration Season Opens 


QUEBEC, Que.—The immigration seas- 

| on was opened here by the Canadian 
| Pacific Steamships with the arrival, 
| within a short time of each other, of | 
the Melita, Montclare and Montroyal, | 
‘which discharged 2,250 newcomers to 
be added to Canada’s population. 


There is no doubt that all past rec- | 
d 
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DE LUXE EDITION 


THE FINANCIAL POST 


Survey of 


Corporate 


Securities, 1928 


q FOR those who desire a per- 
manent, pleasingly-bound edition 
of this indispensable investment 
volume we have bound a limited 
number in Green KERATOL, a 


limp imitation 


leather, with gold 


lettering. A handsome as well as 


practical book. 


@ CONTENTS are the same as in 
the paper-bound edition of which 
12,000 have already been sold. 
900 companies are indexed; a com- 
plete review of each is given for 


the investor. 


DE LUXE EDITION: THREE DOLLARS 
PAPER COVERS: ONE DOLLAR 


KINDLY ORDER EARLY 
EDITION IS LIMITED 


First Article in Series on Canadian Industrial Mergers 


Mergers Are Not Always 


Profitable 


to Shareholders 


GENERAL SURVEY 


Within the past two years several 
mergers or consolidations of indus- 
trial concerns have taken place in 
Canada, which have attracted no 
little attention. s 

Proposed economies through eli- 
mination of duplicate efforts, cen- 
tralization of management, selling 
forces, distribution, and the general 
benefits accruing to the industry 
as a whole, have been stressed. 
Moreover, reported savings and in- 
creased earning power have proven 
a magnet to many investors. 

Whether mergers are worthwhile 
and whether they react to the bene- 
fit of the shareholders, has come in 
for a lot of attention of late. 

As for those consolidations of re- 
cent date, it is too early to deter- 
mine what results are or will be. 
For those that have been in exist- 
ence for a number of years and 
have fully matured, it is possible 
to form an opinion. 


Disappointing Record 


Taken by and large the record of 
mergers in Canada, as in the United 
States, has not been too successful. 
While such consolidations as Mont- 
real Light, Heat and Power Con- 
solidated, Steel of Canada and Mont- 
real Tramways have been proven 
economically feasible and profitable 
to their shareholders, we still have 
with us the notable failure of the 
British Empire Steel Corp. 

It is difficult to point to any par- 
ticular reason as to why results 
should differ radically from the 
| general conception of decreased ex- 
penses, increased margins of profit 
and general prosperity which the 
average security buyer expects as 
the result of any mergers. 


Mass Distribution Aim 


In the days before the war, Can- 
ada was a comparately young and 
| growing country, mergers were then 

undertaken primarily for the pur- 
pose of effecting economies in pro- 
duction. Since then times have 
; changed. Modern factory methods, 
| highly efficient machinery, improved 
| transportation, ete., have lowered 
| costs to such a point that the mar- 
gin between actual production costs 
and selling price is so low that mass 
distribution is necessary in order to 
make large profits. 

Thus in the past year or two 
we have seen brought into existence 
mergers primarily designed to bring 
about savings in mass distribution 
lrather than in production. Among 

such may be included General Steel 

| Wares, Canadian Wineries, Cana- 
| dian Department Stores, Northern 
Bakeries, Associated Quality Can- 
| ners, Canada Packers, Canada Ala- 
bastine and Gypsum and others. 

A significant factor in connection 

with these mergers, as well as with 
| those which have taken place in 
| other years, is that they occur in 
periods of prosperity. Consolida- 
tions are comparatively few during 
depressions, Just what this means 
to the investor will be dealt with 
more fully in a future article deal- 
} ing with the ‘market record of 
mergers. 

Financial Record Poor 

|. Mergers of fifteen years stand- 
| ing or more are relatively few in 
; this country. To show what happens 
| over a longer period of years, it is 
necessary to examine the record of 
the large American mergers which 
| took place prior to 1905. Conditions 
j} across the line closely approximate 


| ae ; : : 
| those experienced in this country in 


| 


No Applications in 
for Bank Mergers 


From Our Own Correspondent 

OTTAWA.—There are no 
applications for bank mergers 
before the Minister of Fin- 
ance, Hon. Mr. Robb told the 
House of Commons in answer 
. agen by T. L. Church, 


the past twenty odd years and the 
findings of Professor Dewing, of 
Harvard University, who recently 
completed a survey of some thirty- 
five American mergers, bring to 
light facts which are of vital con- 
cern to Canadian investors. 

The financial record of thirty- 
five industial mergers, investigated 
by Professor Dewing, show that for 
the first year only four companies 
reported earnings larger than those 
estimated at the time of consolida- 
tion. Ten years later eight com- 
panies reported earnings larger than 
those angus estimated. : 

This is a discouraging showing 
and it naturally brings up the ques- 
tion, do mergers benefit the share- 
holders ? 

The poor financial returns made 
by American mergers cannot be 
wholly attributed to a fault in the 
basic idea or inability of the man- 
agement to carry out the original 
intentions of the consolidation, As 
previously mentioned the majority 
of mergers come into existence dur- 
ing years of prosperity. The state- 
ment for the year immediately pre- 
ceding the merger usually exagger- 
ate the true earning power of the 
companies so that such of the ensu- 
ing decline would have happened 
without any merger. 

Question Earning Power 

Furthermore in the desire to ef- 
fect a quick sale of stock, earnings 
have been overstated by the promo- 
ters or bankers. This is by no means 
prevalent but it has happened, so 
that a true picture of earning power 
is not available. Then again, it hap- 
pens that in their eargerness to com- 
plete consolidation, promoters pay 
unreasonably high prices for plants 
whose owners do not wish to join 
and still more unreasonably high 
prices for minority stock in units 


whose majority interests do wish to | 


join. 


bring about over-capitalization 
bonds and 


affects the financial position of the 
merger. 
These are extraneous 
position of the common stockholder, 
do not have any direct bearing on 
the earning power of the merged 


necessity, scrapped old plants and 
equipment, made improvements, in- 
stalled up-to-date machinery, etc., 
which hinder plant operations and 
cut into earnings. This is only a 
temporary measure and ultimately 
reacts to the benefit of the share- 
holder. The fact remains that earn- 
ings do not show any appreciable 
increase. 

Experience has shown, however, 
that a merger brings together in- 
dividual units which were planned 


cannot be efficiently co-ordinated 
until some slow and expensive re- 
vamping has been carried out. 
The above generalization of the 
merger situation, will be followed 
by other articles showing the ad- 
vantages and disadvantages of con- 
solidation and its value as an in- 
vestment medium. Such subjects as 
Management, Economics, Market 


|New Robin Hood Mill 
at Saskatoon is Opened 


The new Robin Hood Flour mill at 
Saskatoon is now in operation. 
one of the finest and most modern flour | 
mills in Canada, and is equipped with 
modern machinery. The mill is six 
storeys high, made entirely of concrete, 
and is fireproof. It provides for the 
operation of two separate units, each 
capable of producing 1,500 barrels of 
flour daily. Processes of grinding, ex- 
traction and purifying are carried on 


Record, etc., will be fully dealt with. | 


NEW COCKSH | 
CAPITAL STOCK | 


TRADED AT 23 


Shareholders Ratify Plan| 
Wiping Out Preferred | 
Arrears | 

| 


DIVIDEND TO BE $1.50 


Large Imports Under Present 
Tariff Source of Concern, 
But Export Outlook is 
Bright 


New stock of Cockshutt. Plow Co. 
changed hands on the Toronto curb | 
market, May 1, for the first time. ! 
The price was 29, which is equiva- 
lent to 116 for the old preferred. | 

Special and annual general mect- | 
ings of shareholders were held at 
Brantford, April 30, when the plan 
of capital reorganization was ap- 
proved, with 36 adverse votes. Of 
the 50,000 shares of common out- 
standing, 41,794 were represented; 
of the 64,650 of preferred outstand- 
ing, 47,549 were represented. 

Cockshutt Plow preferred was 55 
per cent. in arrears of the 7 per cent. 
cumulative dividend. The plan ap- 
proved by the shareholders makes | 
the share capital of the company | 
simply 288,600 shares of common of | 
no-par value. Preferred holders are 
to be paid $10 per share in cash 
for the old stock and this is to be 
splht into four times the number of 
common shares, The 50,000 shares 
of common are to be replaced by 
80,000 shares of new. 


Dividend of $1.50 


As was first announced in The 
Financial Post, on February 24th, 
the company expects at once to place | 
the new shares on a dividend of $1.- 
50 per annum, or the equivalent of 
6 per cent. on the old preferred. In 
1926, the shareholders got 4 per cent. 
by way of arrears. 

Col. Henry Cockshutt, president of 
the company, told the shareholders 
at the annual meeting that the pros- 
pects are good. He intimated that 
satisfactory progress is being made 
in the export markets and he be- 
lieved that, with the incubus of ar- 
rears removed, conditions from the 
point of view of the company and 

|of the shareholders will be increas- 
ingly satisfactory. He mentioned 
wake that is being done in the ex- 


| perimental department and he ex- 


referred stock which | 
causes too large distribution and | 


factors, | 
however, and while impairing the | 


for separate operation and which | 


year, prior to the announcement of 


| Association. 


pressed the opinion that the new im- 
plements being placed on the mar- 
ket will justify the expense incurred. 


Imports Are Heavy 


Col. Cockshutt mentioned the fact 
that Canada in the calendar year 
1927 imported agricultural imple- 
ments from the United States to the 
value of $29,791,000. Of these im- 
plements, 12,012 were plows valued 
at $1,074,665 and other goods of the 
type manufactured by Cockshutt 
Plow Co., also were imported. 

Net earnings of Cockshutt Plow | 
were $448,690 in 1927 after deprecia- 
tion and bad debts and before tax | 
provision of $43,364. This compares 
with $305,450 in 1926, and $15,789 
in 1925. The balance sheet reveals 
conservative financing. 

Common stock is closely held. The 
high for the preferred was 143 this 


the scheme of arrangement which 
now has been ratified. 


Establish Foreign Connections 


There are no changes in the direc- 
torate or officers. Col. Cockshutt is 
president, F. Perry of Montreal is 
vice-president, A. K. Bunnell of 
Brantford is second vice-president 
and other directors are George A. 
Baker of Toronto and Edward Fitz- 
gerald, C.B.E., Montreal. E. A. Mott 
is general manager and treasurer, G. 
K. Wedlake is works manager, E 
Sweet is secretary and W. J. Phil- 
lipps, assistant-secretary. 

Adams Wagon Co., Ltd., Brant- 
ford, is a subsidiary company. The 
parent company’s plant at Brant- 
ford is one of the largest in the Do- 
minion and has grown from small 
beginnings in 1880. The company 
operates warehouses in Winnipeg, 
Calgary, Regina, Saskatoon, Edmon- 
ton and Brandon and it is understood 
that advantageous corinections re- 
cently have been established in fore- 
ign countries, particularly in South | 
America, South 
Africa. 


Although the stock market for | 
|} some weeks has paid little attention 
| to rumors of mergers affecting Cock- 
|shutt Plow, Col. Cockshutt definitely 


Australia and 


The latter two causes ofttimes | iets this talk with the assertion, 
of | at the annual meeting, that the com- 


pany has “no intention of losing its 
identity or of taking second place in 
any other organization.” 


Insurance Legislation 
Summarized for 1928 | 


_ The Association of Insurance Super- 
intendents has issued a review of 1928 


companies. It has frequently been | insurance legislation in Canadi I~ 
the case though, that in the first |inces. It says: een 
year or two the new company has, of | 


| “The legislative sessions of all the | 
and changes have been made in the | 
statute law of the Province of British | 
Columbia, Saskatchewan, Manitoba, On- 
tario, Quebec and New Brunswick. No 
changes were made in the provinces of 


ward Island. The Parliament of Can- 
ada is still in session but to date no 
insurance legislation of general appli- 
| cation has been introduced. 

“The most important legislation this | 
year is the amendments to the statute | 


Alberta, Nova Scotia and Prince Ed- | | 


| Alberta and Ontario relating to acci- 
dent and sickness insurance and disa- | 
bility benefits in contracts of life in- 
surance enacted in furtherance of the 
discussions and resolutions adopted at 
the 1927 Quebec Conference of this 
This legislation is enacted 
to come into force upon proclamation 
and all provinces have agreed upon | 
July 1st, 1928, as the uniform date of 
proclamation. Alberta may be antici- 
pated to follow the other four provinces 
next session and meanwhile no depart- 


| 
. . | 
mental objection will be raised to the | 





legislation in the other provinces. 


use within Alberta of new policy forms | 
prepared in accordance with the new 
. “All of the legislation other than 
that described in the preceding para- | 
graph is now in force with the excep- | 
tion of Saskatchewan, where the other | 


It is | amendments come into force on the Ist | 


May, 1928, and Ontarfo, where the | 
amendments to the Companies Act with | 
respect to the investment powers of 
provincial insurers come into force on | 


; the Ist May, 1928.” 


_—- } 
| 


Change Name of House 
Name of the Metropolitan Investment | 


under sanitary conditions in accordance |! Corporation, of Vancouver, has been 


with Robin Hood methods. 


The eleva- | changed to S. W. Randall and Company. 


tor provides a storage capacity of 500,-| Personnel of the organization remains 


000 bushels of wheat. 


the same; president being S. W. Rand- 


Robin Hood Mills are owned entirely | all; manager, R. I. Verrall; and treas- 


by International Milling Co 


urer, W. D. Geoghegan, 


provinces of Canada have now ended | | 


| law in British Columbia, Saskatchewan, | | 


Public Services 


Essential factors in community growth 


O* THE PACIFIC COAST, Public Utility 
Companies providing rapid transit, gas 
and hydro-electric power are the essential 
factors in the future expansion of thriving 
cities. 

From the indispensable nature of the ser- 
vices rendered they benefit from every in- 
crease in population and the establishment 
of new industries. 

Pacific Coast Utilities will continue to grow 
with the communities they serve, and this 


capacity for growth is nowhere more 
aim in Vancouver and Victoria, and sur- 


rounding territory. : 


Public Utility securities 
profitable investments. 


NESBITT, THOMSON & COMPAN 


LIMITED 


Royal Bank Building, TORONTO, 2 | 


Quebec’ Ottawa Hamilton 
Winnipeg Saskatoon Vancouv , 


are safe and 


Montreal 
London, Ont. 


MORTGAGE LOANS 
Funds available for Loans on the security of improved Farm . 
OSLER, HAMMOND & NANTON na 
WINNIPEG 


Representing: Law, Union and Rock Insurance Co., Ltd. 
North of Scotland Canadian Mortgage Co., Ltd. 


Osler & Nanton Trust Com 
The Dominion & General Trust Lis 


THE LAKE OF WOODS MILLING CO. Ltdl 
Makers of FIVE ROSES FLOUR — 


Mills at Montreal, Brantford, Keewatin, Pe 
la Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: Vv 
FRANK 8S. MEIGHEN, C.M.G. 
Directors: : 
R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LO 
K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. ; 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN, HUGH Mi: 
Secretary, M. H. HUTCHISON 
Asst. Treasurer, A. C. McMILLAN 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL — 


James Richardson & Son 


Investment Bankers 


Stocks and Bonds 


Private Wire Connections throughout Canada’ 
and the U.S.A. _ , 


Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Winnipeg 


a 


Edmonton 


MINING SECURITIES 
PROVISIONS 


STOCKS 
GRAIN 


BONDS 
COTTON 
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WESTERN STEEL 


BOND AND STOCK — 


ISSUES OFFERED | 


Finance Purchase of Larg-| 
est Concern of its Kind 
in Dominion 


Financing in the form of bonds and 
preferred stock of Western Steel 
Products, Ltd., for the purpose of 
acquiring as a going concern a com- 
pany of the same name, is being un- 
dertaken by James Richardson and 
Sons, Ltd., of Winnipeg. 

_A total of $1,150,000, 6 per cent. | 
first mortgage sinking fund 20-year | 
bonds, Series “A,” are being issued, | 
as well as $1,100,000 6% per cent. | 
cumulative redeemable first prefer- | 
ence shares. The latter are offered 
with a bonus of four common shares | 
with each ten shares of preferred. 

Details of the issue follow: 


$1,100,000 
WESTERN STEEL PRODUCTS, LTD. 
6%% Cumulative Redeemable First 
erence Stock and 
$1,150,000 
6% First Mortgage S! F. ae Gold Bonds, 
i 
Dated May 1, 1928 Due May 1, 1948 | 
(Details of Bond Issue) 


Buys Eno’s 


HAROLD F. RITCHIE, 
Toronto business man who has bought 
control of J C. Eno, Limited, large Brit- 

ish firm, 


NEW STOCK ISSUE 


Company: Incorporated to take over come | 
pany of same name. Largest operator of its OF FOREIGN POWER 
kind in Dominion. 


_ Business: Manufactures widest diversified 
line of steel products for use in agriculture, 
road building, oil equipment, elevator work 
and general construction. i 
Security: Secured by a specific first mort- 
gage on all fixed assets and by a floating 
charge upon current assets as follows: fixed 
assets, $2,072,046, and net current assets 
sat Pre over $2,530 for each $1,000 bond, 
os 


tal: 
(Upon Completion of Present Financing) 
Authorized Issued 
6% 1st mort. sink. fund 
gold bonds . $2,150,000 $1,150,000 
series “A” 


1,100,000 


Common stock of n.p.v. 100,000 
shares 


shares 

Earnings: Available for bond interest 
and income tax amounted to $399,268 for 
1927. Average earnings for past three years 
on this basis have been equal to 4.44 times 
bond interest requirements. 

Management: Will remain fn hands of 
officials long connected with old company. 

Offer: James Richardson and Sons, Ltd., 
at 100 and accrued interest. 


THAYERS STOCK 
PUT ON MARKET 


New Organization Will Have 
Chain of Service 
Stations 


Publie offering is being made this 
week of 10,000, no par value first pref- 
erence shares of Thayers, Ltd., by 
Gairdner and Co., and Stewart, Scully, 
Ltd., the Toronto issuing houses. 

Thayers, Ltd., is purchasing several 
well established concerns hitherto 
trading under the names of The J. L. 
Thayer Co., Ltd., of London, Ont. The 
Coates Supplies and Agencies Ltd., of 
Chatham, The White Star Oil Co., of 
Oakville and the businesses of George 
H. Mason, of Ingersoll and W. B. Mc- 
Pherson, of Chatham. On the merging 
of these various interests, Thayers 
will own and control a chain of dis- 
tributing stations stretching from 
Chatham to Toronto and located along 
the principal highways between those 
cities. Main branches will be at Chat- 
ham, Aylmer, St. Thomas, London, 
Incersoll, Brantford and Oakville. 

Further details of the issue follow:— 

10,000 Shares 
THAYERS, LIMITED 
Ist Preference Shares, N. P. V. 
Company: Engaged in wholesale and re 


1,100,000 
100,000 


CARRIES “RIGHTS” 


Additional Offering Made 
of $2,500,000 by Nes- 
bitt, Thomson 


From Our Own Correspondent 

MONTREAL.—A new offering of 
preferred stock, in Foreign Power 
Securities Corp., that doubles the 
amount of preferred now outstand- 
ing, is being made this week by Nes- 
bitt, Thomson and Co. The stock is 
a 6 per cent., cumulative participat- 
ing preferred which carries share 
warrants permitting the purchase of 
common stock. Each share of pre- 
ferred carries right to purchase one 
share of common at $50 per share 
up to May 1, 1929; or at $60 per 
share on or before May 1, 1930. 

Foreign Power Securities was in- 
corporated in 1927, to acquire the se- 
curities of electric light and power 
companies operating in foreign coun- 
tries. At present the company has 
acquired a substantial interest in 
L’Energie Industrielle and its sub- 
sidiaries. 

Particulars of Issue 
The details of the issue are as 
follows: 
$2,500,000 
Foreign Power Securities Corporation 
6° Cumulative Participating Pref. Stock 

Capitalization: Authorized Issued 
6% cum. part. pref. $5,000,000 $5,000,000 
Common (n.p.v.) 250,000 sha. 250,000 shs. 

Company: Incorporated 1927 to acquire the 
securities of electric light and power com- 
panies operating in foreign countries. 

Earnings: Net earnings estimated at $500,- 
000 per annum, or 1.6 times the dividend re- 
quirements. 

Participation: Wherever the dividend on 
the common shares in any year exceeds $6 
per share, the preferred stock participates to 
the extent of $1 per share over and above its 
6 per cent. dividend. Any further dividends 
shall be on common shares only. 

Share Warrants: Each share of preferred 
carries a warrant for the purchase of one 
share of no par value common stock at $50 
per share up to May 1, 1929. or at $60 per 
share on or before May 1, 1930. 

Other Details: Dividends accrue May 1, 
1928, and are payable quarterly, 15th Feb., 
May, Aug. and Nov. Redeemable as a whole or 


tail distribution of gasoline, lubricating and | in part at the option of the company at any 
fuel oils, kerosene, through its chain of | time on thirty days’ notice at 105. 


storage and service stations throughout West- 
ern Ontario. 
Capital— 


Ist pref. stock (without 
nominal or par 
value) 

2nd pref. stock (without 
nominal or par 


Authorized To be issued | 


50 shs. 


value) 5 | 


Common stock (without 
nominal or par 
value) 
(Sufficient common shares without nominal 

or par value are to be reserved for conversion 

of Ist pref. shares from time to time out- 
standing). 

Earnings: Net earnings for 1927 a‘ter 
providing for depreciation, but before pro- 
vision for income tax, amounted to $87.505, 
or 214 times first preference stock dividend 
requirements. Earnings for the present 
year are estimated at $175,000. 

Listing: 


preferred dividends, to be used for redemp- 
tion by purchase or call. . 
Conversion: Convertible up to April 1. 
1931, at the rate of three common for each 
two first preference shares. 
Management and Control: 


Listing: 
preferred and common on the Toronto Stock 
Exchange unlisted department. 

Offer: Gairdner and Co., and Stewart, 
Scully and Co., at $50 and accrued dividend, 
plus a bonus of 1% share of common with 
every $100 invested. 
justed at $15 per share. 


— 


New Heating Co. 
Makes Stock Issue 


From Our Own Correspondent 


MONTREAL. — To provide further 
working capital, an issue of 7 per cent. 
cumulative preferred stock is being of- 
fered by Heat Exchange Apparatus Lim- 
ited. The company has patent rirhts in 
Canada for the manufacture and distrib- 
ution of a new type of hot water and 
steam radiator. The product is suitable 


|for railways, ships and hotels and _al- 
| ready has been marketed in the United 


States, and, according to officials of the 
company, has been adopted by the Am- 
erican Navy. The company has a plant 
located in Montreal.* 

The details of the issue are as fol- 
lows: 

$250,000 
Heat Exchange Apparatus Limited. 
7 per cent cumulative preferred stock at 


| par value of $100. 


12,500 shares of common stock of no par 
value, 

Company: Has Canadian patent rights for 
manufacture and sale ef special type of 


100,000 shs. 50,000 shs. | 


| 


15 per cent. of net earnings in | : 
the previous year, after providing for first | sinking fund preferred stock of Medi- 


Will remain | about twenty years. 
in the hands of J. L. Thayer and associates. | modest beginning, it has grown to be 
Application will be made to list) the second largest of its kind in the 


Fractional shares ad- | }j 9. 


Offered: May 1928, at $100 per share and 
accrued dividends to yield 6 per cent., by | 
Nesbitt, Thomson & Co. 


HAT GREENHOUSES 


20,000 shs. 10,000 shs. 


PREFERRED SOLD 


Small Block Held Back For 
Eastern Canadian Par- 
ticipation 


Following up the recent successful 
negotiations for the purchase of the | 
Rosay Flower Co., of Medicine Hat, a 
western syndicate headed by Carlile 
and Farr, and O. C. Arnott Co., of 
Calgary, are offering this week an is- 
sue of $380,000, 7 per cent. cumulative 


cine Hat Greenhouses, Ltd., with a bo- 
nus of one share of common with each 
share of preferred. 

The business has been in operation 
Starting with a 


Dominion, having over eight and one- 
quarter acres under glass. The pro- 
ducts of the plant are well known from 
Port Arthur to central British Colum- 


It is understood that the western 
participation was readily taken up. A 
block of this issue was set aside for 
eastern investors, particulars of which 


follow: 


$380,000 
Medicine Hat Greenhouses, Ltd. 
7% Cumulative S. F. Preferred Stock 


Business: Incorporated to acquire Rosary | 
Flower Co., which has been engaged in the | 
growing, wholesaling and retailing potted and 
cut flowers and small vegetables of all kinds. | 
Company has 8% acres under glass. 

Markets: From Port Arthur to the Western | 
coast. i | 

Assets: Total net assets are appraised at | 
$490,000. 

Earnings: Have been consistent: 
year 1927 amounted to $47,534 and for the | 
last three years an average of $55,000. Con- | 
struction and stocking of eleven new green- | 
houses in 1927 largely accounted for reduced | 
profits. ' 

Sinking Fund: Commencing {n 1930 10 per | 
cent. of annual revenues available on its | 
common stock will be set aside for the pur- 
pose of a sinking fund. 


For the |} 


| Management: Will be in capable hands, 
Capital: Authorized Outstanding 
| 9°, cum. pref. .... $400,000 $380,000 

| Common (n.p.v.) .. 20,000 20.000 


| Listing: Application will be made to list on | 


Winnipeg Stock Exchange. 


NEW OWNERS OF 
BLUE RIBBON LTD. 
EFFECT FINANCING 


Well-known Western Tea 
Company Offers 
Preferred 


Cochran, Hay and Co., are this 
week making an offering of $1,000,- 
000, 6% per cent. cumulative convert- 
ible redeemable preference shares of 
Blue Ribbon, Ltd. 

This company was recently form- 
ed to take over a concern of the same 
name, as well as certain of the as- 
sets and liabilities of G. F. and J. 
Galt, Ltd., pertaining to the business 
conducted under the name of “Blue 
Ribbon.” 

Particulars of the issue follow: 


$1,000,000 
BLUE RIBBON, LIMITED 
6%4% Cumulative Convertible Preferred 
Shares (Redeemable) 


Company and Business: 
take over company of same name with head 
office in Winnipeg and branches in various 
Western cities. Distributes tea, coffee and 
or products under trade name of “Blue 

ibbon. 

Assets: Net tangible assets total $1,180,141 
as at December $1, 1927. 

Earnings: After dedtcting depreciation 
and income tax amounted to $184,801 for 
1927, as against preferred dividend require- 
ments of $65,000. After deducting divi- 
dends there remained $121,362 available for 
outstanding common. 

Conversion: Convertible into common at 
any time on the basis of one share for one. 

Common Stock Dividends: It is the in- 
tention to put the common on a $2 divi- 
dend basis, first quarterly payment on Sep- 
tember 80, 1928. 


Di — 
(Upon completion of the present financing) 
Authorized Outstanding 
64% cum. convert, re- 
( 


Incorporated to 


eemable pref. shares 
par value $50) .. $1,000,000 
Common shares (with- 
out nominal or par 
Value wscsesecees) 


$1,000,000 


50,000 80.000 
shares shares 
Management: Present management will 
remain in charge. 

Listing: It is the intention to list both 
preferred and common on the Toronto and 
Winnipeg Stock Exchanges. 

Offer: Cochran, Hay and Co., at $50 a 
share and accrued dividend. The right is 
given to purchase, at time of subscription, 
one share of common at $42 a share for each 
preference share purchased. 


Expect Abitibi to Call 
Bonds of Subsidiaries 


It is likely that the underlying bonds 
of the smaller subsidiaries of Abitibi 
Power and Paper Co. will be called in 
the near future. These are as follows: 
Manitoba Paper Co., first mortgage 
64's, outstanding to an amount of $4,- 
000,000; first mortgage bonds of Ste. 
Anne Paper Co., amounting to $5,000,- 
000, and an issue of $2,000,000 of 6% 
per cent. mortgage debentures; a 20- 
year 6% per cent. first mortgage bond 
of Murray Bay Paper Co., outstanding 


New Issue 


Supertest Petroleum 
Issue Additional Stock 


to Old 


Shareholders 


Company Continues to Show Remarkable Progress— 
President Anticipates Earnings of $4 a Share in 
1928—Dividend Increased With Prospect 
of Bonus 


In addition to the split in stock 
on the basis of two shares of ordin- 
ary and one of common for each old 
share held, Supertest Petroleum is 
making an additional offering of 10,- 
000 ordinary fully participating 
shares through Dickson, Jolliffe and 
Co. Present shareholders will have 
the first opportunity of taking up 
this new stock at a price somewhere 
in the neighborhood of $27 a share. 

At the present market price of 
about $86 for the old stock, this 
means that the shareholders will 
stand to gain about $5 a share, pro- 
vided that they take up the new or- 
dinary shares. 

Now Have 85,000 Shares 

With this additional allotment of 
shares, Supertest will have outstand- 
ing 85,000 shares of common and or- 
dinary (the latter is non-voting) up- 
on which it is anticipated that a divi- 
dend of 50 cents a share will be paid 
this year with possibilities of a sub- 
stantial bonus. This is at the rate 
of $1.50 on the old stock. 

So far this year business of the 
company has been about double that 
of last year. If sales for the balance 
of the year come up to expectations, 


to the extent of $2,000,000. These bonds 
are callable at a comparatively small 
premium and such action in the case 
of all three companies would appear 
to be a logical plan. 


German Central Bank Bonds 
Sold Through U.S. Synd. 


Canadian participation is being of- 
fered by The National City Co., Har- 
ris, Forbes and Co., Lee, Higginson and 
Co., and Brown Brothers and Co., in an 
issue of $30,000,000 farm loan secured 
6 per cent. gold sinking fund bonds, 
series A, of the German Central Bank 
for Agriculture. The offering price is 
95% and interest, yielding over 6.22 
per cent. 

This bank acts in the capacity of ex- 
tending credit for the promotion of 
agricultural production in Germany, 
employing for that purpose its own 
resources and the proceeds of domes- 
tie and foreign borrowings. 

The present loan will be secured by 
an equivalent amount of mortgages, 
which shall not exceed in the aggre- 
gate 40 per cent. of their assessed 
value. Temporary security of substan- 
tially equivalent nature is provided for 
a limited period. 


CANADA NORTHERN POWER CORPORATION 


5% Twenty-five Year Collateral Trust Sinking Fund 
. Gold Bonds 


Dated May 1, 1928 


Series “A” 


Due May 1, 1953 


Price: 9812 and accrued interest, to yield over 5.10% 
Descriptive circular on request. 
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Winnipeg Stock Exchange 


MEMBERS 


Winnipeg Grain Exchange 


Chicago Board of Trade 


Metropolitan Chain Stores, Inc. 


% CUMULATIVE CONVERTIBLE 


it is expected that the company will 
be able to show a profit of $4 a share 
on the 85,000 outstanding. 

Although Supertest was establish- 
ed only five years ago, its progress 
since then has been phenomenal. The 
company now owns several hundred 
service stations situated throughout 
Ontario and Quebec with bulk stor- 
age stations located in London, Ham- 
ilton, Ottawa, St. Thomas, St. 
Catharines, Windsor, Montreal, Ste. 
Agathe and other points. 

Earnings Gain Rapidly 

Net earnings during the first year 
of operation were insignificant, 
amounting to $7,606. The following 
year returns were up over 100 per 
cent. During 1925, 1926 and 1927, 
net earnings practically doubled in 
each year, those for 1927 having 
amounted to $188,561. 

J. G, Thompson, president of Su- 
pertest Petroleum, estimates that 
earnings before depreciation this 
year should be in excess of $390,000. 

Proceeds of the present issue are 
to be used for the purpose of extend- 
ing the development of the com- 
pany’s business by opening up new 
wholesale and retail units. 


Tenders and By-laws 


May 7.—Thorold—$60,000, 5%, 30-ins. High 
School debentures. D. J. C. Munro, treas. 

May 7.—City of Hull, P.Q.—$125,000, 444%, 
serial debentures. H. Boulay, city clerk. 

May 21.—Nelson, B.C.—$45,000, 444%, 20- 
year debentures for Trafalgar School. 

May 14.—Brock Union Hospital District, 
Sask.—$15,000, 20-instalment debs. P. B. 
Thomson, sec., Arcola, Sask. 

May 16 — Township of Tremblay, P. Q. — 
$50,000 5 per cent. serial bonds. H. Gagnon, 
secretary-treasure. 


SASKATCHEWAN 


Authorizations Granted by the Local 
Government Board 
From April 14 to April 21, 1928. 
Schools—Gough, No. 3862, $4,000; Welwyn, 
No. 82, $1,800; Dukesbury, No. 857, $2,500; 
Mackenzieville, No. 1424, $1,200; 
Coulee, No. 4313, $2,700; Stoughton, 
No. 691, $7,000; Nut Lake, No. 383, $5,000; 
Golden Rod, No. 1757, $3,500; Simonson, No. 
3862, $2,000 ; Annaheim, R. T. Co., Ltd.; $800; 
Marifield, R. T. Co, Ltd., $275; Village of 
Herschell $2,500. 
Debentures Reported Sold 
Grainview, No. 2267, $750, 10 yrs., 514%, 
. C. Cross & Company, Regina; Monna- 
wala, No. 3074, $2,200, 10 yrs., 544%, Regina 
P.S. Sinking Funds; Standen, No. 4030, 
$1,000, 5 yrs., 544%, Regina P.S. Sinking 


Abitibi Power & Paper 
Company, Limited 
6% Cumulative Preferred Stock 
Dividends payable Jan. 20, April 20, July 20, Oct. 20 
The Abitibi Power & Paper Company, Limited, 


with its recently acquired subsidiaries, 


eight newsprint mills ideally situated as to faw 
material, power and markets, with an annual ff 
capacity of 650,000 tons, constitutes one of the. _. 
largest producers of newsprint paper in the world, __ 


This Preferred Stock, with dividend requirements —_- 
earned over three times, adequate protective pro-” 
visions and assured of a ready market through — 
listing on the New York, Montreal and Toronto «AB 
Stock Exchanges is in our opinion a sound and sas 


attractive investment, 


A circular giving full particulars will be forwarded 


upon request. 


‘ 


, 


Price at market, to yield about 5.88% 


Limited 
Head Office—St. James and St. Peter Streets— Montreal _ 


The National City Company | 


10 om Street East 
TORONTO 


Funds; Awke Hill, No. 660, $4,500, 15 yrs., 
514%, Regina P. S. Sinking Funds ; Keomans, 
R. T. Co. Ltd., $425, 5 yrs., 554%, Regina 
P.S. Sinking Funds; New Ontario, No. 260, 
$4,500, 10 yrs., 5%%, Waterman-Waterbury 
Mfg. Co. ; High Bluff, No. 363, $5,500, 15 be 
534%, Waterman-Waterbury Mfg. Co. ; Ellis- 
boro, No. 228, $4,000, 15 yrs., 5%%, H. M. 
Turner & Co., Regina. 


Bond Notices 


BOND REDEMPTIONS 
Rate Due Redeem. 
United Grain 


Growers 6% 1940 July 1 
St. Francis W.P.Co.642% 1929 Junel- 
St. Francis W.P.Co. 7% 1930 Aug. 10 
St. Maurice Power64%4% 1953 Aug. 
York St. Bldgs. 6%% 1940 Apr. 
Beauharnois Elec. 5% 1942 Sept. 
Nor Can. Power 6% 1945 June 
Can. Gyp. & Alb. 644% 1943 Aug. 
Que. J-C. Electric 5% 1952 Aug. 
Que. R.L.H.& P. 5% .... Dec. 
Nova Scotia T. 5% 1946 Junel 
Nova Scotia T. “A” 7% 1952 Oct. 1 
Ottawa R. P. “A” 64%4% 1953 June 1 


tt bt et et pet te 


204 Blackburn Building 
OTTAWA 


‘organization. There i: no funded . 


ns feaagee 


ps 
Enamel and Heating 
Stock to be C 
From Our Own Correspondent 
MONTREAL.—The listing pa 
Enamel and Heating Products 
shares have been sypeeseé by 
ing committee of the Montreal 
Exchange; the shares will be call 
trading within ten days. 
was offered publicly. within tf 
weeks at $30 per share. At the: e 
there is a nominal market in the stock 
of between $30 and $32. A more ec 
market for securities is anti 
as som as the stock is listed in Mont- — 
real, Ag phe 
The company is the result of a m 
of Charles Fawcett and the Am 
Foundry Company, manufacture 
stoves and plumbers % 
dends are being paid at the rate of $2 
per share per annum on the 29,000 
shares of common ‘outstanding 
which is the total capitali f the 


ei 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 

Parry Sound seessessseee ADT. sevens 
Seaforth SOP eerees Apr. eeeeee 
Saskatchewan Schs. ..eesesees ADI. eseee . 


Place 


Municipal 
» —Sold To— 
Bank of Toronto eeecewereccccces 
McLeod, Young, Weir & Co. eeeeeeeSeserers 
Various .cccccccccccess eoccececeeereesesees 


Rate Maturity 
5% 20-ins. 
5% 20-ins. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECUR 


Bond Issues— Date Issued 


Mercury Mills evooers:... Apr. 
N. S. Light & Power ......... Apr. 
Western Steel Products 
Syndics de la Paroisse de St. 
Tite, Comte Champlain ..... Apr. sessee 
Carmelite Sisters of Canada .... Apr. 
Deutsche Rentenbank, 
Kreditanstalt 
Stock Issues— 
Hilder Rubber Co. eseeeeeCoees Apr. 
Abitibi Power & Paper ....+... Apr. 


° Apr. eertes 


eereee 
eeeeee 


eee rere rete Apr. 


Heat Exchange Apparatus ..... Apr. 


J.’Nelson Day .. «vvencocomese Apr. 
Brown Company ...ccsseesseess ADT. «sees ° 


Offered by 


Wood, Gundy & Co. eeeeeeces Ceeeereerareese 
Royal Securities Corp ....cccccsecsccsessoed 
James Richardson & Sons cesessccacesecescs 


Bray, Caron & Dube seeeeeee ceteccor mmm 
Bray, Caron & Dube se eundidace.s au siieeslaiaiane 


National City and Syndicate ..sceccserecess 


Cote, Perusse .....2.+-s. ercccecscescesbeee 
Wood, Gundy & Co.; Royal Securities, 

and U. S. Syndicate .......... eoeccece 
Wood, Gundy & Co. 

(With bonus of 
Commonwealth Security . 


J. Nelson Day eee eows eee eeeesee 
Newman, Sweezey & Co. ...ccesseeves 


To keen business men seeking 
manufacturing expansion 


Rate Due 


544% 1958 
5% 1958 
6% 1948 


5% 1 to 30-yr. 
54% 1 to 20-yr. 


6% 


HULL provides these essentials 
for your industrial success 


Labour: Noted for its steadiness. 
without a strike for over 30 years. 


Hull has been 
Over 75 per 


cent. of the workers own their own homes, 


Power: Hull is the converging point of a tremen- 
dous hydro-power development. 


Markets: 


Hull’s location 


largest and most concentrated markets, 
Transportation: Fine transportation facilities are 


is central to Canada’s 


| 
hot water and steam radiators. | Offer: Carlile & Farr, Ltd., O. C. Arnott | PREFERRED STOCK 


Offering: 750 shares of preferred stock | & Co. of Calgary, and Clark, Martin & Co., | 

| offered at par with a bonus of one share od of Winsines. = =— = eS ee | : . 

a Se | each preferred. This company operates 93 stores in Canada and 

the United States, making it one of the largest 

5c to $1 chain store systems. Net profits 

available for dividends on Preferred Stock have 

increased from $470,801 in 1925 to $666,211 

in 1927. The preferred is convertible into 
common stock. 


PRICE: $115 a share and accrued dividends. 
Mail the coupon for additional information. 


available —the Canadian Pacific Railway’s direct 

trans-Canada route; the Canadian Nationa] Rail- 

ways; water shipments to seaboard and to and 

from New York State; first class roads for motor °* 
and truck traffic. 


Hull has many fine factory sites for 
new industries with ample room for 
expansion. The Hull tax rate is low 
and a fixed assessment for ten years 
can be arranged. 


Montreal 


Saskatoon apo 


| 
FOR FINANCING 


Automobile and Other S 
‘rite Us i |New Financing Expected in | 


Ww U 
Industrial Ac eptance Regard to Sale of Eno, Ltd. 
of Canis Lanter 


It is understood that financing will 
, . J 
inde ? Jéintreal 


, 8 ~ |shortly be undertaken by Toronto 
pate Qmere -algary | houses in connection with the recent 


i sale of J. C. Eno, Ltd., of London, Eng., | 
a | makers of Eno’s “fruit salt,” which was | 
'S. W. RAND q Investments 
_S.W. RANDALL & COMPANY | 


SECURITIES 
ISIONS 


We 


tonite 


aritime 


rovince 


since 1828 and under the control of one - . 2 . ' 
family. The sale was brought about | For further information write H. Boulay, City Clerk, Hull, Que. 


for family reasons after the death of 


Government Municipal 
Corporation Bonds | Commander W. Swithenbank, a | 
| member of the family. L 
Inquiries Invited | There will not be any change in the 


o,° management of J. C. Eno Ltd. The | 
Eastern Securities 


Board of Directors will remain and | 
Company Limited ; continue the progressive policy which | 
Head Office—Saint John, N.B. 


|} has given this company the greatest | 
; | proprietary business in existence. 
Halifax, N.S. 
Charlottetown, P.E.I. | 


Montreal— 
Transportation Bldg. 


| recently acquired by Harold F, Ritchie, | 
LIMITED 


|of Toronto. 
Members Vancouver Stock Please send me full particulars regarding the preferred stock 


of Metropolitan Chain Stores, Inc. 
Name OOO Oe OD BF OF OF OF OF OF 04 66 6 OHSS Ht OS HO EDOOEDHOE CE OREO EEE 


Address 


JOHNSTON» WARD 


14 King Street East Toronto, Ont. 
Buys More Land Royal Bank Building - - - - Montreal 


Alexandra Apartments, Ltd., have | : 

purchased additional land at_the rear | MEMBERS; aa —— ne Exchange, 
| of the present property on University | Chicage 3 mw Exchange, 
| Ave., Toronto. Some rumors are heard hicage Board Trade. 

'of the company building an extension. 


This company has been in business 
Exchange 


675 Richards St., 
Vancouver, B.C. 


AF, Member 
ock Exchange. 


INDSEY, Member 
berd of Trade. : 


roduce Exchange Timely Investments 
. illiams, Partridge 


& Rapley, Limited 
» W1 ST. JAMES ST., MONTREAL 


SSO SS SSS ESSE HASH SHEET HHEEEEEHEESE SESE EEEEEEEEEEE OEE 


BRING YOUR INDUSTRY 


to HULL, que. 


Key City of a Great Hydro-Power and Industrial District. 
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THE FINANCIAL POST 


POsT- |O. E. Smith Proves 
pointed out by bankers giving evi- scripts That Success Awaits 
Sate end. didlos veers at EXAMPLE for all who lie ; ; 

Canadian tanks, prevent. the pos- AXved amornings is the — A l e r t M a r 1 t 1 Mm e r Sy 


sibility of any district being over- ae. of one of es araeet ' 
looked in the allocation of credit. It | industrial companies. A member 0 : 5 
may also be brought out that the | The Financial Post staff who wished| Was First to Import Tea to Canada Direct from 


process of moving money from one | ® few minutes with him repeity ula Growers in Far East — Heads Big Tea House 


part of the country to another/+.° convenient at 9 o'clock “or i 

works both ways; it enables new! cartier.” And when the visitor ar- and Moirs as Well 

communities with little established | vived at 9 (not earlier), he found the a onan a omneie alee 

wealth to draw capital from other| executive speeding one visitor away| 1. ; dis ‘hana achecesiadiinaaaiaiainadh wus 
more prosperous centres, the head | while another waited. The debonair a = aeeey. Se vel afar to . _ ao —— mapped ou ns- 


office of the bank being the chan- Se ok his en Illustration of the negative side} He was away from Halifax for 





‘THE FINANCIAL POST| e's: eo. zupretemer be 
am tween the North and the South and 
Member Avdit Burese of Circulations | some semblance of common action in 
preparing the tariff, effective in 
1929, as contemplated by the Wash- 
ington Conference. To that extent 
the unity of purpose, which animates 
affairs in| all China and which finds expression 
in a general demand for the abro- 
gation of unequal treaties and the 
recovery of Chinese sovereignty, is 
sub-| fairly evident. Internally China pre- 
nt| sents the anomaly of a great people 
united, generally speaking, in their 
itting ite | Jims, but cruelly divided in their af- 
filiations, and sectionally at war. 
The news from Shanghai is more 
hopeful still. The concessions and 
settlements, where foreigners were 







































































































his way into some business. On/ the yo le of this em 
joining the Morse staff he became | tract the it and stay ales 
convinced there was a great future | extravagance. He sees q 
in tea blending, and was more de-/ future for — gressive” 
termined than ever to save enough| man or woman the home m 
to purchase an interest. expends the same energy and 
e lack of saving habit is one of| tive at. home as they woul 
the worst evils of this age, in the| where. But one cardinal prin 
opinion of O. E. Smith. There is no| success is economy. The prag 
substitute for saving in his opin-| putting something away for « 
ion. He suggests that more of‘ day, he sponors heartily, 


Reward for Dead Baran 















































as the American record demon- 
strates, have less strength for their 
depositors than our large Canadian 
banks and, across the line, fail by 
scores every year. It has also been 





































































































































































Canadian banks pay $5,000 apiece 


for bandits, dead or alive, and have | for this, as stated in in , 




















Cann SUBSCRIPTION PRICE: immune from Chinese authority and | ne] of £1 : : i . ; , See : ent, was that live 
Canada and the United States, $5.00 ne OW. : , “or | of this query is forcefully provided | six months. In that time he arranged | not been criticized for their offer of | ME", eS ¥ 
per annum. | ee pone nor — Nr ae ae pa os the office at 8 o'clock “or by 0. E. Smith, of Halifax, NS. | : for supplies of tes directly from = such a reward. But Texas ag oe nn renie aa y com 
United Kingdom, ’ ; profit fro ‘ : r. Smith was born and reared at| growers. He also arranged for the| have been under fire for offering $5,-| tiary when sent there’ The | 
resented by the Chinese people. Of Best suscsentel enceutives Eve 000 for dead bandits, Last week|was made large to insure gem 


assuredly no longer true and this| _. i. 3 Port Hood, N.S., which is on Cape 
is capable of mathematical proof. ae Srirciins ante team hee Breton Island. His father was a gen- 
Banknote privilege supplies them | 9 45 yntil 4.30, with appropriate time | eral merchant at Port Hood for many 
with an easy source of till money | off for luncheon. But non-attendance | years. When at the threshold of 
which is now almost the primary | at offices makes it difficult for call-| maturity, Smith went to Halifax to 


rs—perh intentionally so. Be-| take a commercial course. After a 
ea eet poor in outer offices for the | year in Halifax, he returned to Port 


h uival- > ; 
< eigen p how in 4 Finance earlier visitor to depart and missing | Hood to await an opportunity to 
Act which permits ‘iin Minister of | the objective altogether, the man/| Start on his climb to economic 
s Vas pe ae to the | Who sees busy men does not see achievement. 

Finance = make sities, ‘Tho tact | M22Y of them in a day’s, work. The Half Century With Morse 

- eg ay en weilise thi ssranme-| ae the “9 o'clock or! This chance came in the form of 
that the S$ utilize this ge- | earlier” one and a number of others/ an offer of a job in the office of 
ment to such a small extént and for | who for dietary or other reasons do| J F£, Morse, tea blender, of Halifax. 
such limited periods is proof that a| not leave their offices for lunch, are| Mr, Morse was functioning on a 
further extension of the plan is not| popular with callers, who find that/ small scale, and the duty of the 
necessary. There is no shortage of | these peculiarities enable them to young man was to look after the 
credit in Canada. There is money work in a few more calls per diem. | bookkeeping. He had also to study 


— of the first purchase to 
Halifax. The tea growers iooked on 
him rather wonderingly at first. 
Halifax and Canada were entirely 
new to them. London was all they 
knew. However, the final arrange- 
ments were made, and the first 
steamer load of tea docked at Hali- 
fax, for J. E. Morse & Company, 
soon after the return of O. E. Smith. 
Thus, the movement of the tea from 
the tea growing lands to Canada was 
originated. ‘ 

It was in the nature of an experi- 
ment, but was at once assured 0 
permanency by the saving made on 
that first shipment, which was from 
India. 


terest and because the ri 
in going after bank robbe: 
The association has cheerful iy 
on several occasions, and will e 
to pay it as often as ——s ag 
brought to its attention., © % 
“The Texas Bankers’ As: 
| gemnag: concerned with proj 
s own members, but in makis 
on bandits, it is necessarily pro 
also the peace and prosperity 
1,200 communities served 
members. oe 
“We have had to deal with hy 
est and most vicious type 
and with a crime wave of hh 
tude that it threatened to thro 
Secnter a nme mie ‘4 
mportance e largest . 
Union. We have sought to deal. 
this criminal and this crime wa 


President W. M. Massie of the Tex- 
as Bankers’ Association, and vice- 

resident of the Fort Worth (Tex.) 

ational, made a strong defence of 
the Texas plan of paying heavy re- 
wards for the killing of bandits 
while engaged in bank hold-ups, or 
afterwards, if resisting capture. He 
said, among other things: ; 

“So late as 1925, the majority of 
attempts to rob banks in Texas were 
made at night and the typical bank 
robber was the skilled cracksman who 
worked quietly and secretly and usu- 
ally fled without violence when discov- 
ered. The cracksman was not a killer. 
He was a criminal, but he was also @ 
craftsman—sometimes almost an artist 
—and both his reputation with his 









Published by 

THE MACLEAN PUBLISHINC <0. LIMITE. | these Shanghai was the most griev- 
148-153 University Ave., Torente, 3 ous offender. The municipal council 
Southam Building, Murray B./ of that city was practically “imper- 
WINN EG, $10 © Contedere- ium ‘in imperio’” ae ine 

Bidg. YORK, raybar | equally indifferent to protes 
tinge Ave. caeat BRI-| of Chinese and the wishes of the 
The MacLean Co. of Grest| British government. The obdurate 
$5-66 Chancery Lane. W.0 8,/ attitude of the western Nationals 
——_—_—_—_— | in Shanghai last ————— 
NTO RIL 27, 1928 the generous gestures of Sir Austin 
swe Frock : Chamberlain = the early 
months of 1927. It is not true, as so 
FOREIGNERS many Canadians assert, that the 
REIGNERS do not become go0d | parks of the Shanghai Council con- 
| £ Canadians, said a rural dean in|tain notices forbidding entry to 
| the Peace River country, in a letter | “Chinese and dogs.” That is one of 
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read before the immigration com-/the amiable extravagances in which one cuses Became Sole Owner : 
mittee of the House of Commons. | Chinese orators habitually indulge.|‘ meet all reasonable | credl eo OE “Smith b linked wing old and | oegrepamen and bis clean get-| the only way which appeared, 
it desirable to o, O. E. Smith became linke J. E. Morse was growing o e e g i t a tetoak 
McPhee, M.P. for York- rks ly | demands and were it desirable Co t ; me rc ; ‘A killed tor, he owas | Practical, without i ing y 
George : But the parks were closed, generally | ase loans more rapidly, Cana- mments with J. E. Morse as a junior em-|was anxious to be relieved of all| away. As a skilled operator, he was! ricnts of anyone else or going! 
ton, did not allow this statement to | speaking, to Chinese residents, and Dion ete a An ep een ecusider- ployee. That was a half century ago. | business cares. He proposed that Mr. aes, cat a man m of mark in the — our own rights. The’ res 
go unchallenged. “It is a libel on/this and similar acts caused much | @/@ s coulc a ate’ 4 R kable R ks b To-day, O. E. Smith is the presi-| Smith become the sole owner, and Cireles, Observed in action, he was) “te decidedly encouraging, : 
- ‘my district to say that foreign born | bitterness. 2 ae os Say o> emarkabie hemarks DY || dent and general manager of J. E.| the latter assented. Again, the value | fairly certain to be identified, either —__—_—— 
"are not becoming good Canadians,”| Within the last few weeks, how- | Pairing their cash resources. Interesting People Morse & Company, tea blenders, one | of his economy came to the fore, and | at once or from descriptions sent over| Morrow and Bickel] 
he protested. ever, a most hopeful thing has hap- The theory that prices should be of the most important tea blending | he acquired 100 per cent. control of | the country. Therefore a ‘job’ that in- on Commerce Bar 
‘The member was right. Canada|pened. An agreement has been| controlled through control of credit} Gene 7 “If Shak units in Canada. He has not only| J. E. Morse & Company. volved a fight was a ‘botched job’ to ; 
‘must have a certain amount reached heteeen the “Municipal| has been frowned upon by many alive to-day he would be 2 boxing retained his connection with the firm) | Not content with his first trip to seebiiie stanen ‘oe wouine he hn a aoetee eas tee a oB , ae 
international economists and bank- | fan.” that furnished his first employment, | India, Mr. Smith, on buying out the res and going into hiding. “| eors of The Canadian Bane 


interest of the founder, went again 
to the Far East and completed ar- 
rangements for regular shipments of 
tea from Colombo, Calcutta, etc. 
Steamers were chartered, and loaded 
with the tea, for the Morse plant. 


but has acquired complete owner- 
ship of this concern. 
Is President of ‘Moirs 
His other activities include the 
presidency of Moirs Ltd., Halifax, 


“But a new type of bank robber ap-| merce has just been announced 
peared. He wae younger, bolder, more H. Logan, general manager ' the 
ruthless and far more dangerous than Mr. Bickell has for many yea 
the cracksman. Indeed, this new rob-| Closely associated with the 


ber was deadly. Without skill or pa-| dustry in his ca of 
tience, he depended for success upon | McIntyre Poreuples Mineg 





of 
immigration each year - Council and the Chinese Rate Pay- 


ers’ Association, whereby their rep- Jack Dempsey: “No, I haven’t had the 


pleasure of reading Shakespeare yet.” 

B. C. Forbes: “Capital used to be in 
the saddle. To-day it is Management. 
Next will it be Labor?” 


Alvin E. Dodd: “Business is not a 


ers. It is yet but a theory and it 
resentatives are admitted to the|is best that Canada should permit 
year is not enough to | Council, and the international settle-| other nations, that are more im- 
ment will now be governed by a/| portant factors in world prices than 
is this nation of but 9,000,000 people, 
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Trethewey Mines, Ltd., and 






































ment. council of five British, three Chin- : : e : 
m riment. hine, ‘cogs’ one of the leading confectionery and i i lar | surprise and firearms, entering banks : diz 
| "Ganado ts making practically nolan) two American and to Japa-|to mate the experiment {mista compnsd afcte th tont|takary companies of Canada d|2ntte ervening eat, aToguler| 77h" acing ip let hy | He Onane Mini A 
f get og 7 will be Soubcan shake «toy. theae! i h J ord i q| Sensing, orgenicm.” rectorship in the Maritime Tele-| tained between Indian ports and|‘irestening the lives of bank om | cova of business activi ty and pie 
_ Europe. The railways have been  ., t ee by those| puts into oc @ Tec = — mi Sir Edward Kemp: “If we have re-| Phone & Telegraph Company, of| Foiiesy Other tea oreulig comet rovers ene. peueemee gad blaffing or eee ae an ie rapid ; 
Brevented from cArrying on demi | ee ee ee eee ne eee time And pecheps, it | one eg ey ari, four, times since the| which he has also been presidents @ | ies of Canada have followed the lead| obstruction could be offered, to his iiten sited Sheeran bday ‘Swita don 
Coal = " 


directorship in the Trinidad Tele- 
phone & Telegraph Company oper- 
ating on the island of Trinidad, and 
connections with numerous banking, 
public utility, etc., institutions of 
Nova Scotia, 
When young Smith joined the staff 
Russia and Germany of J. E. Morse, the veteran tea 
Toronto Globe: “In this country we | blender was endeavoring to gain a 
may not understand the labyrinth of | foothold in Canada. It was a dif- 
international relations and intrigue /| ficult struggle. All the tea was im- 
existing abroad as well as they do in| ported from London. This involved 
Europe; we are not accustomed to deal- transportation from the growing 
ing with it. But we may as well try to! countries such as China, India, Cey- 
learn, for we have an important place 1 eae a eae 
to maintain in the British Common-| 10M, etc. to the British metropolis 
wealth, and we are beginning to send di-| and thence ‘shipment to Canada. 
plomats abroad. Therefore, the asso- O. E. Smith was not satisfied with 
ciations between Germany and Russia| this circuitous movement. He pro- 
are of vital interest to us, and if their| posed that J. E. Morse import the 
-— — = one of a gn peng ore tea directly from the far east, and 
pire it is part of our business| ..ve the cost of moving the tea to 
England and thence to Canada. 


to know it. Russian tactics are well 
known. Germany is Russia’s ally.” 
a Bought, Interest in Business 
However, it was not until he 


It Must Justify Itself 
Halifax Herald.—The Financia] Post ; i i 
is not satisfied with the tnaee tem Gov- are a meres —— oe 
ernment Merchant Marine experiment: ee St eee a 
it pins its faith on private enterprise pany (with Mr. Smith as the Com 
en the hich seas. pany), that his suggestion to import 
“It is claimed for the C. G. M. M.,”| directly from the tea growers bore 
notes that paper, “that it is aiding in| fruit. It was a very revolutionary 
idea, and Mr. Morse hesitated to give 
his approval of the project. Since 


war we have reduced it in favor of the 
working people of some nation other en get ig Be ge Boe meg og 


than Canada.” 


Other People’s Views 


no waste of time. And perhaps it 
is better that the banking and com- 
merce committee should spend its 
mornings on the banking inquiry 
than the time of the members of 
the House should be taken up for 
several afternoons with long dis- 
sertations from well inflated com- 
plainants. 


of J. E. Morse & Company, and are 
importing their tea directly from the 
rowers, steamers being chartered 
or these long voyages. Tea ship- 
ments have been brought direct from 
India, Ceylon and China. to other 
ports of Canada than Halifax, for in- 
stance, St. John, Quebec and Mont- 
real, but Halifax remains at the top 
of the heap. This applies not only 
in tea importation but in blending. 
Now Head of Moirs 


When Moirs Ltd., one of the oldest 
confectionery, cake, bread, etc. 
manufacturing companies in Amer- 
ica, was felt to be in need of reorgan- 
ization two years ago, O. E. Smith 
headed the reorganizing movement. 
Recently Moirs Ltd. added a new 
building of nine stories to its plant 
at Halifax, and increased its produc- 
tion pro rata. 5 

Mr. Smith has not confined his 
activities to his manufacturing and 
financial interests. He has mani- 
fested keen interest in an institution 
for crippled children in Halifax, and 
in the Halifax Y.M.C.A. He has 
served as president of both and has 
engineered fund drives in behalf of 
each, including campaigns aiming at 
the construction of both buildings. 


tion activities there. On the|the Shanghai international settle- 


- ether weare 8 . ment has long been. 
hand, Sores = eel” be bs fale te attribcte this impor- 


e enough, but nevertheless a great | tant concession to friendly offices 
_ deal. Yet British immigration is in| Which have been in progress in 
_ the 


of Famous Players Canadian 
tion, director of the St. Mary’ 
Co., Ltd., and the National Ce 
Ltd., and a member of the w 
New York brokerage firm of 
and McKinnon. i 
Mr. Morrow E 
in Canadian finan nd | 
circles and is president of 
Life Assurance Co., of which 
director for many years. — 
vice-president of the We 
ance Co., the British Am 
ance Co., Dominion Securit 






his task by ‘dope’, and once he en- 
tered upon it, nothing but death could 
stop him; nor did he hesitate to deal 
death on encountering resistance, or 
even a show of resistance.” 

After outlining the growth in day- 
light bank banditry, as a result of the 
rise of this type of criminal, Mr. Mas- 
sie said: : 

“Facing the situation which I have 
hastily sketched, the Texas Bankers’ 
Association, in November of last year, 
adopted the policy of paying a reward 
of $5,000 for each bank robber killed | a i 
while robbing a Texas bank. Its an-| tion and the Burlington & 
nouncements emphasized that not one | is vice-president and man 
cent would be paid for a live robber—|of the Cen 
the precise language was ‘not one cent 









China during the past year. One of 


eek a sttandlgs flow of the most notable of these was the 
' 4mmigrants into Canada unless we | Visit to China last year of Sir Fred- 
| invite selected citizens of European | ‘Tick Whyte who, in the three 
- countries to come. Experience has |™0nths which he spent in the Far 


.. ¢ Rs a East, was an important influence in 
% eat that they have the qualities creating a better understanding be- 























A SIGNIFICANT APPOINTMENT 
fiscal year ended Marc tween western and eastern people. HE resignation of Dr. H. M. 
7 eee he to ners He gained the entire Seathdause af T tory from the presidency of the 
"  gmounted to 151,537, en increase of | Chima a8 a member of the British University of Alberta, in order to 
e.g cent. over the Brovicts delegation at the Institute of Paci-| give his full time to the National 
oe a it totaled 148 ‘91. yea, | fic Relations at Honolula in the| Research Council of Canada is sig- 
In the i Taian ed summer. That confidence resulted | nificant. The Research Council of 
. ediicckaral sais all dividual in an invitation to return with them | Canada has been the Cinderella of 
pr ity } wi to their vexed land. He spent three | Sovernment activities. It has long 
ah-inpeoved. The been obvious that a well-manned, 


months there. A few d 
increase in immigration of only five | again landed at Quebec eee well-administered research depart- 
ment could perform outstanding ser- 


| Per cent, is tantamount to failure in| journey to China. H , 
| our immigration activities for the main a@ year ouitioning a ae vice in the eee —— nat- 
‘year. offices of the Institute of Pacific |Ural resources and the refinement 
‘It is failure because the increase | Relations. The effect of De® ee of our products. Such a department 
is not commensurate with the op-|can scarcely be over-estimated. | Should be the hand-maiden of the 
portunity here. As E. W. Beatty | Having no official status, he is not | Trades and Commerce Department 
and should co-ordinate, if not actu- 


told the committee: bound by its restricti 
“We are all, I think, impressed with | wide experience in Indie race ally control, the activities of others, 















































































the development of Canadian trade. 
But the aid given is not worth the 










General Offices 

































the fact that Canada has made sub- : ice: it d ify th : : ; 
stantial in the las ,| Where, his personal charm ;. |like the Natural Resources Depart-| Price; it does not justify the country| the pioneer consumption of tea in : 
but we EE thst proaress can been. sympathetic and comprehendi cS as ment, the Tariff Board and the Fuel | ¢ if of half oat ie lotta et sacc, | Canada, the shipments had always| {i° eS ee seal Pauses 211 MeGILL STREET 
and even ‘greater prosperity | titude to Chinese aspirations, will go |Board. In, the past it has failed to|in order to keep these ships in opera. | been from London. pr eo MONTREAL ; 
to ee ot + poset a long way to restore friendly rela- | 40 80. The reason lay partly in the| tion. Were these C, G. M. M. boats However, with his interest in the ap ene Mr ee yt ibutes 
eo. views not in operation, private capital would | firm acquired by dint of rigid econ- To one factor Mr. Smith attribute Refineries ° St. John, . 


apathy of ministers and of parlia- 
ment, and partly in the tenacity of 
deputy ministers and bureau chiefs 
who are always more anxious to in- 
crease their responsibilities (and 
their prestige) than to reduce them. 
The heads of the Council, too, have 
sometimes been more distinguished 
for their erudition in science than 
for their skill in influencing those 
in high office and communicating to 
them their own vision and en- 
thusiasm. 

Dr. Tory is uniquely equipped for 
this work. For twenty years he has 
been building up a great university 
in Alberta. He has been able to in- 
spire the confidence of legislators 
and people, partly because of his 
ability to apply the resource and 
knowledge of science to the solution 






most of his success. It is the pro- 
pensity for me He recommends 
economy above all else. It was the 
saving of what he could from his 
salary as a bookkeeper that gave 
him his real start. He resolved while 
attending business school in Halifax, 
to deny himself many luxuries. His 
ambition was to save enough to buy 
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past three hy are approximately cor- or. 
rect, oe ,000 per a ee ae L 
inerease in our population other than ITTLE LEARNED 
from natural increase, and th tent ‘ 
of the country aed senemmees: oe 7s theorists in the House of 
@onsidered, it cannot, I think, be said Commons banking committee 
that ae eas an adequate num- —_ thrown up their hands in utter 
‘ espair. They have called witnesses 
1 It ee = ropeom tage from here and there but have been 
our gain. Figures "yabled in the able to get no support for their 
House of Commons show this: theory that there is something 
wee seriously wrong with our banking 
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omy, Mr. Smith was far more im- 
portant than he had been as only an 
employee. He started with Mr. 
Morse at $6 per week and, out of 
this, he had to pay his board and 
buy wearing apparel. And yet, he 
managed to save something each 
year. In later years he found it pos- 
sible to save $300 annually, because 
of increases to his salary. These 
boosts had been granted because of 
the progress the firm had been mak- 


ing, and because of the intensive | 4 
wikia rome beater SAIMONTREAL| Counan, cone SHARES 


accounting phase, but he had mani- t h e | 

° He should deposit their certificat “ 
ue Power City | a ee 
buy his way into partnership, Mr. 


be encouraged to expand the steamship 
services along various Canadian trade 
routes. They would give at least as 
good service, probably at lower cost, 
without running up a deficit for the 
taxpayers to pay.” 

To this the Post adds that “Canada 
might well put in a stop-loss order on 
its shipping business by selling its 
marine service to the highest bidder.” 

As we have said, “Public Owner- 
ship” as a political fetish is not good 
enough. If the system is in the inter- 
ests of the country, well and good. If 
it is not, then it is not only the right 
but the duty of all to subject it to 
close scrutiny. 

Public ownership of public utilities 
on land is one thing; public owner- 
ship of ships on the Seven Seas may 
be, and in the opinion of many is, un- 
desirable. To subscribe to it simply 
because it is “Public Ownership” is 
to place small value on public intelli- 
gence. 
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fested keen interest in the sales and 
manufacturing features of the busi- 
Studied Tea Transportation before May 15th, 1928, with 
When Mr. Smith proposed that he Montreal Light, Heat & J.P MORGAN & CO. 
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STERLING APPRAISALS 


The following is an extract from a letter 
written by one of our *Clients for whom 
we have recently made appraisals :— 


creased the bureau’s endowment. 
Hon. James Malcolm has brought to 
his department an appreciation of 
its possibilities not possessed by all 
his predecessors. There remains for 
the people of Canada the duty of 
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have resumed their victorious march | Power in Eastern financial centres; 
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speaks volumes for your frm. You are 
well ; med ‘Sterling.’ 

“The courteous and quiet way in which 
your staff did their work and with the 


least interruption to our employees was 
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Weekly Review of Canadian’ Conditions 


CONDUCTED BY JOHN E. LANGDON 


Activities Prove Tonic 


try’s Prosperity Indicated by Larger Imports 
sw Building in April Establishes All Time Record | 


to Business Generally -— | 


pbile Industry Rapidly Regaining 1927 Level 


coe Kept in the wavicted, PS SoMMENCEMENT of spring 
sent there.” The reward “TEL -eetivities throughout the Do- 
‘large to insure: general in 2 ‘inion has proven a tonic to 
because the risk incurred ““eeeiness in general. The past three 
e om ae is lerge. athe have been more or less de- 
eceasions, and willeomut sf to'an overhauling in the major 
often as cases ue alee industries, following the 
es sate setback in the last half of 
sand conditions are now shap- 
» for better than average sum- 

md fall business. 
arts received from the var- 
industrial centres are uni- 
mig optimistic. Most of them 
local industries are busily 
‘ that new business in 
0: to keep plant opera- 

jto capacity. 


to the largest ow | developments are be- 


Situation Continues Good in All Provinces 


This total is the largest ever record- 
ed for any month without excep- 
tion. Naturally all this “bullish” 
news on the construction industry 
has had a beneficial influence on al- 
lied lines, such as iron and steel, 
cement, paint and varnish, etc. 


The iron and steel industry has | 


} 


robably shown the greatest direct 

nefit, production of both products 
have shown a substantial increase 
this year, which would have been 
even larger had the automobile in- 
dustry been operating under better 
conditions. 


Automobile Industry Gains 


Complete returns for the March 
automobile output, show an outturn 
of 17,478 units. This represented an 


paper, other forest products, ore, 
merchandise and miscellaneous, also 
have shown an improvement. Live- 
stock, coal, lumber and pulpwood 
loadings are still slightly below last 
year’s figures. 


More Labor Employed 


Employment at the beginning of 
April showed a slight decline, aiek 
was somewhat smaller than that 
noted on the same date a year ago 
and considerably less extensive than 
the reductions indicated in the spring 
of earlier years. Moreover, the situ- 
ation continued decidedly better than 


‘on April 1 of any other year since 


1920. The Bureau of Statistics in- 
dex now stands at 101.1, as compared 
with 96.2 and 91.4 on April 1, 1927 
and 1926, respectively. 

The most outstanding changes in 
employment were the heavy seasonal 
losses in logging, where the staffs 
were reduced by nearly 17,000, and 
the pronounced advances in manu- 
factures and construction. Transpor- 
tation, trade, services and communi- 
cation also recorded improvement. 

Further analysis of the report 
shows that the Maritimes and 
Prairie Provinces and British Colum- 
bia reported heightened activity, 
while curtailment was registered in 
Quebec and Ontario. 
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Wheat and Flour Movement 
Overseas Continues Briskly 


Movement of wheat and wheat flour 
from Canada to overseas markets con- 
tinues briskly, returns for March 
showing an appreciable advance over 
those of the corresponding month last 
year. 

According to returns compiled by the 
department of trade and commerce 18,- 
655,258 million bushels of wheat, val- 
ued at $24,473,654, and 1,141,896 bbls. 
of wheat flour, worth $5,677,983, were 
exported during March. For the eight 
months of the crop year ended with 
March last, 195,539,137 bushels of 
wheat and 6,871,696 bbls. of flour, val- 
ued at $252,500,097 and $43,487,802, re- 
spectively, were shipped. 

Records for the eight months ended 
March, 1927, show a total movement.of 
179,902,736 bushels of wheat and 6,- 
732,247 barrels of flour. Thus for the 
eight-month period just ended there 
was an increase in wheat shipments 
of about 16,000,000 bushels and of 
150,000 barrels of flour. 


Seeding in Saskatchewan 
Now General in All Areas 


According :to telegraphic reports re- 
ceived by the Saskatchewan depart- 
ment of agriculture, work on the land 
started in the majority of districts 
last week and seeding has started on 
the higher and lighter lands. In the 
east central district poor progress was 
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made, while along the southern border 
reports of good progress come from 
such points as Carievale, Bengough, 
Lafleche, Kincaid and Cadillac. 

The weather during the past week 
has been dry, and the low, wet spots 
are rapidly drying up. It is antici- 
pated that seeding will be general in 
practically all parts of the province 
early this week. The land is reported 
in good condition. There appears to 
be a sufficient supply of seed in most 
districts. Fall rye andgsweet clover 
have come through the wihter in fairly 
good condition with only a few com- 
plaints of winter killing. Live stock 
are in fairly good condition and pas- 
tures are coming slowly. Only a few 
report a shortage of feed. Roads are 
fair to good with a few rough spots 
and a few wet places. 


Business Conditions in 
United States 


Dollar volume of trade in the United 
States during the week ended April 21, 
as measured by figures covering check 
payments, showed practically no change 
from the preceding week, but was high- 
er than a year ago, according to the 
weekly statement of the department of 
commerce. The general level of whole- 
sale prices averaged higher than in 
either the previous week or the corres- 
ponding week of last year, reaching a 
point only slightly below the 1926 aver- 
age. The price of cotton showed no 
change from the previous week, but was 
higher than last year, while iron and 
steel prices showed declines from both 
prior comparative periods. Prices of 
copper and wheat averaged higher than 
a@ year ago. 

Loans and discounts of Federal re- 
serve member banks showed practically 


in the same week of last year. Loans 
to brokers and dealers by Federal re- 
serve member banks in New York City 
reached a new high record. The index 
of stock prices receded slightly from 
the high record of the preceding week, 
while bond prices showed a fractional 
decline. Call-money rates averaged 
lower than in the previous week, but 
were higher than a year ago, while rates 
on time money averaged higher than in 
either prior period. 

Output of bituminous coal during the 
week ended April 14 was higher than in 
the preceding week, but lower than a 
year ago. Lumber production, although 
lower than in the previous week, was 
substantially greater than in the cor- 
responding period of 1927. The pro- 
duction of bee-hive coke showed a de- 
cline from the previous week, and was 
only about half as large as in the cor- 
responding week of last year. Receipts 
of wheat at primary markets were high- 
er than in the pensecres week, makin 
an increase also over the same perio 
of 1927. Receipts of cattle were lower 
than a year ago, while hog receipts 
showed an increase. 

WEEKLY BUSINESS INDICATORS 
(Average 1923-25—100) 
1928 1927 
Apr. 14 Apr. 16 
Bituminous-coal production .... 76. 82. 
Lumber production 
Beehive-coke production 37. 
Petroleum production (daily av.) 114.4 
Freight car loadings woae 
Bldg. contracts 37 states, 
(daily av.) 
Wheat receipts 
Cotton receipts . 
Cattle receipts 
Hog receipts 
Price No. 2 wheat 3. 
Price cotton middling 7 
Price iron and steel composite 8 
Copper, electrolytic, price 101.4 
Fisher's price index (1926-100) 98.9 
Bank loans and discounts, total] 126.1 
Debits to individual accounts ... 
Interest rates, call money 
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Cumulative for Year 
This Year Last Year 


995,840 963,551 


test Interest rates, time money .... 
Last Year Federal reserve ratio 


39,961 
150.00 


La 
This Year 


40,600 


Car Loadings (Apr. 21) eeteeersone 390.4 


Stock Price Index ....+.+ Secccesee 
(Traders—April 26) 
C.P.R. Gross Earnings (April 21) $% 3,505,000 $ 
C.N.R. Gross Earnings (April 21) $ 4,524,304 $ 
Production— 
Pig Iron, tons (March) 
Steel, tons (March) 
Newsprint, cwt. (Feb.) ..... ee 
Automobiles «(Mar.) 
Boots and shoes, pr. (Feb.) ... 
Flour, bbls. (Feb.) 
Construction— 


51,882,000 


8,240,000 $ 56,578,000 $ 
68,852,155 


4,338,393 $ 72,963,491 $ 
Monthly 

75,637 208,087 
107,351 301,373 
151,986 377,671 
23,250 38,445 
1,510,942 8,148,218 
1,231,000 3,043,210 
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11,713,640 $ 32,952,256 
92,336,700 | 


14,916,247 § 
38,582,300 125,647,100 


56,345,800 
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101.1 96.2 


264,129,463 | 
268,233,406 | 
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$ 120,454,685 $ 110,617,177 8 


Imports 
- $ 106,974,564 $ 105,605,107 = 


Exports 
Imports of Key Products—(Feb.) 
Rubber, Ibs. 
Cotton, Ibs. 
Sugar, cwt. 
Petroleum, gal. 
Coal, tomS ..ccsccsersccceses soe 
Exports of Key Producte—(Feb.) 
Newsprint, cwt. . 
Automobiles, No. 


10,205,000 
21,278,207 
1,266,443 
52,222,000 | 
3,269,283 | 


10,848,149 
31,488,552 
1,019,481 
106,310,914 
2,458,074 


5,718,787 5,869,000 
11,853,884 
654,654 
47,809,864 
1,234,286 


31,052,000 
1,706,237 


10,000 Shares 


THAYERS, LIMITED 
Distributors of Petroleum Products 


(ONTARIO CHARTER) 
First Preference Shares 


(NO PAR VALUE) 
The First Preference Shares will be fully-paid and non-assessable; carry fixed cumulatice preferential dividends abthe rate “yd 


0 
6,742,286 | 

12,801 | 
40,327,618 | 
2,551,293 


3,895,712 
5,321 


16,394,879 
1,022,813 


6,817,614 
6,180 


52,227,582 
2,675,630 


3,668,288 
2,628 


18,635,258 
1,141,896 


president of the Imperial 


Co., of w he was 8 nt returns for the first 


‘months this year show total 
‘of $285,967,999, as compared 
exports of $278,104,239. In the 
ie nding quarter of last year 
@eperts amounted to $268,233,406 
am $264,129,463. These re- 
er show that duty col- 
=. the Government this year 
 Xotals 306,589, an increase of 
Seat 10 per cent. over the figures 

<% first quarter of 1927. 

"Record Building Year 
Along with the trade returns, 
“@ereare a number of other indices 
}show that internal conditions are 
ous. Construction contracts 
d in April, for example, 
d to $56,345,800, this being 
rest total for any month ever 
od except for the month of 
6, when $57,139,700 worth 

k was contracted. 
tive contracts awarded 
four months of the year, 
ice to MacLean Building Re- 
porta, is surprisingly large as com- 
‘pared revious years. It now 
ands at $125,647,000. Of this total 
ritith Columbia accounts for $11,- 
000; Prairie Provinces, $12,385,- | 
Ontario, $50,282,000; Quebec, 


2,591,77 


9.754 
3,962 


2,197,062 | 


9,964 
4,164 


1,065,850 


4.8555 
4,164 


1,278,892 


“aah 
we 
4.119 
3,962 

18 143 385 334 
2,378,311 8 2,087,652 $ 5,189,729 $ 4,712,944 
985,416 $2,295,076,945 $6,501,096,452 $4,911,907,578 | 
$ 15,728,244 $ | 27,826,468 $ 70,298,455 $ 97,330,999 
$ 44,823,000 $ 42,883,000 $ 132,055,000 $ 115,394,000 | 


149.1 
144.6 
114.4 
160.0 
110.2 

65.3 


152.8 
141.7 
157.9 
169.9 
148.8 


Iron ...--ccsccccece 
One-Half Dollars ($3.50) per share per annum payable quarterly om the rst of January, April, July and October in each year 
at par at any ieeaniein Canada of the Company’s bankers; are preferred as to dividends and assets over other classes of 
are redeemable by purchase in the open market at the lowest asailable price, not exceeding the redemption price, a 

thirty days previous notice on any dividend date.at $55.00per share and accrued ditidends; are convertible'w 

previously called for redemption or not ow or before April rst, 1931, at holder's option into no par ealue commen 
shares at the rate of three shares = pgp for cach two aaveae shares. Preference shareholders are 
itled to ome vote for cach preference share*held. 


The company is to set aside annually a sinking fund of 15% of its net carnings iu the,previous year after providing for the current year’s - 
a cumalatice dividends on a ernie first preference shares. T. he sinking fund is t be used bier 
t.¢ redemption by purchase or call of first shares. 


Transrex Acent anv Recrsrxar : The Canada Trust Company, Toronto. 
CAPITALIZATION 


ALL THE HELP YOU CAN USE IS AT YOUR ELBOW, end 


«4 ee 


S 
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Unemployment Grows Less 


To be issued © 
10,000 shs. 


Authorized 


First Preference Stock (without nominal or par valae)..... 20,000 shs. 
Second Preference Stock (without nominal or par value) ........ 50'shs. 5O0shs.  - 
Common Stock (without nominal or par value)......... 100,000 shs. 50,000 shs. 


(Sufficient common shares without nominal or par value are to be reserved for conversion of 
First Preference shares from time to time outstanding.) 


For detailed information, we refer to the letter dated April 20th, 1928, from Mr. J. L. Thayer, President of Theyerm 
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$48,199,000; and Maritime Provinces, f 
$3,185,000. Thus it will be seen that | ew he a (A qe 
Eiger of new work undertaken : J at Sa: ts . iit ik Se 
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year has been uniformly distrib- ! 
* Furthermore, during the past | Limited, from which as well as other reports submited to us, we summarize as follows: 


‘Month $116,962,300 was the total of | 5 ae ; ; ate 2 : 
tentemplated work for the Dominion. | Zee \y rs" OH Ae a ible The Company : Thayers, Limited, organized under Ontario Charter is acquiring hee 
: ——— i ws 7). . Pt ie yy) taking and assets except certain farm properties, of+J. L. Thayer & Son Limited, London, On 
<5 Nae WA tes ‘ *: 7 Ws 1 AE acquiring free of all encumbrances and debts the physical assets, businesses and undertakings of asoline 
TM and oil service businesses of Coate’s Supplies and Agencies, Limited, Chatham; The White Sen cncoeeae: 
Oakville; George H. Mason, Ingersoll, and W. B. McPherson, Chatham, Ontario. 


Business: The Company is engaged in the wholesale and retail! distribution of gasoline, kerosene and lubrie 
cating and fuel oils through its chain of storage and service stations throughout Western Ontario. The 
Company’s stations ser. > Provincial Highway No. 3 between Windsor and Buffalo and Provincial Highwa 
No. 2, between Windsor and Toronto. It is the intention to expand further in the districts now served 
as the opportunity warrants, to extend the system throughout the more densely populated sections 
Ontario. The combined volume of gasoline and kerosene handled by the constituent businesses last year 
was 3,136,824 gallons and it is estimated that the volume for the coming year will exceed 5,000,000 gallons. 
Last year the above businesses served a total of over one hundred and seventy pumps. 
Earnings: As appears by certificate of Messrs. Thorne, Mulholland, Howson & McPherson, Chartered 
Accountants, Toronto. 

The consolidated net earnings of the combined businesses for the year ending December 
31st, 1927, before providing for depreciation and Federal income tax, amounted t0............0+ 

The net earnings for the same period after providing for depreciation, but before pro- 
vision for Federal income tax, amounted to 

Which is at the rate of 214 times the First Preference Stock dividend requirements. 


Earnings for the present fiscal year after allowing for depreciation, are estimated at $175,000, being 5 
times dividend requirements on First Preference Shares presently to be issued and after allowing for dividend 
requirements on such First Preference stock, is equal to $2.80 per share on the presently outstanding common. 


Conversion: The First Preference Shares are convertible at holder’s option down to and including, ‘but not 
after, April Ist, 1931, on surrender of certificates to the Transfer Agent, into common shares without nominal 
or par value at the rate of three common shares for each two First Preference Shares. The right to-convert 


is exercisable notwithstanding that the shares to be converted have been called for redemption. 
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‘Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
Province. 


urgently needs may be located; he can 
have the whole situation spread be- 
fore him in the time it would take 
to dictate a letter and have it written. 
On Long Distance he can ask questions 
and obtain immediate replies. He can 
issue instructions and know they are 
understood and will be carried out. 
Long Distance eliminates guesswork in 
the labor market. 


It is the constant effort of The Bell 
Telephone Company to eliminate guess- 
work from telephoning. Its vast organ- 
‘ization is planning to-day for calls 
which will not be made for years to 
come. The telephone marches ahead 
of industry, alert to meet emergency 
conditions. 


Peak load to-day may be low register 
next week; but whatever happens—the 
telephone will be ready. 


: | police 

With the exception of the two great | 
railroad systems, The Bell Telephone 
Company’s annual payroll is the 
largest in Canada, totalling ; 
$17,600,000. i} 


APITAL and Labor owe a joint debt to 
the telephone. In the days when there 
was no Long Distance a hundred jobs 
might be waiting for carpenters in To- 
. ronto, and a hundred catpenters might 
P emberton & Son be out of work at Three Rivers; but 
Vancouver Limited days, perhaps vies ae _ 
e 

418 HOWE STREET 9 the men coul rought to 


Vancouver, Canada jo | 
Not so, now. The whole labor market 


is no further away from the employer 
than the tidy black instrument which 
stands at his elbow on his desk. No 
need to write letters and wait for re- 
plies. The wise employer wastes no 
time meeting an emergency demand for 
more men in his plant. 


He calls Long Distance. 


Wherever the employer may be, no mat- 
ter where the supply of labor which he 


SS 


$102,196.47 
$87,505.47 


General: It is doubtful if any business has shown greater development over the last five years than the 
business of distributing gasoline and oils and kindred lines. It is expected that the next five years will show 
fully as great a growth as the past. Considering the tremendous increase in the use of motor cars, the general 
improvement in highways throughout the Province and the continued development of tourist traffic, this 
expectation would appear to be justified and the future of this company should be exceptionally bright. 


Management and Control: The Company will be under the management and control of Messrs. J. L. 
Thayer and Leonard Thayer and their associates who have successfully developed the business of J. L. 


Thayer & Son, Limited. 
We have purchased and offer the above 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


_ & Executor Company 
_ 4% King St. W., Toronto 


shares when, as and if issued and received by us, subject to approval of all legal details by 
Messrs. Long &3 Daly, Toronta. 


PRICE: $50 per share and accrued dividend at the rate of 7%. 


Plus a bonus of one-half share of common stock with every $100 invested. 
Fractional shares of common stock will be adjusted at $15 per share. 
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‘on will be made in due course for listing of the First Preference and Common Shares of the Compa 
— . . on the unlisted department of the'Toronto Stock Exchange. ~ 


Gairdner & Company, Limited Stewart, Scully Company, Limited 


312-Bay Street, Toronto 2 1004 Royal Bank Building, Toronto 2 
TELEPHONE: ELGIN 2301 ELGIN 8333-4 
April, 1928. ; 


The statements contained herein are based upon information which we believe to be reliable although we cannot guarantee their accuracy. 
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Private Wire Connection to New 
rk, Chicago, Winnipeg, Montreal, 
Toronto, and Vancouver, 


6. F. 
TULL & ARDERN 


LIMITED 
| § STOCK, BOND, GRAIN 


and 
_ FINANCIAL BROKERS 
LANCASTER BUILDING 


= CALGARY, Alberta 
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NET EARNINGS 


OF PRICE BROS. 





2.88 ON COMMON 


to High Earnings at 
Riverbend 


From Our Own Cortespondent 


Good Position Attributed | 


MONTREAL. — Increased earn- 
ings from its Riverbend mill are re- 
sponsible for the increased earnings 
shown by Price Bros. and Company 
for the year ending February 29, 
1928. Earnings per share on the 
common stock outstanding amounted 
to $2.88 as against $2.72 a year ago. 


The stock has a par value.of $100. 


The company’s balance sheet re- 
flects some important changes due 
to plant expansion, with very sub- 


stantial increases in 


both current 


assets and liabilities and a slightly 


- . lower working capital. 


During the year, the company sold 
a part of its holding in the Quebec 
Development Company, thus creat- 
ing a new item, capital surplus. Pur- 
chase was also made of a half inter- 
est in the Quebec Pulp and Paper 
Corporation and a substantial in- 
terest in the Donnacona Paper Com- 
pany. 

Income Figures Compared 


The profit and loss figures for the 
past two years are as follows: 











Net profit ecvccceces $4,079,574 $4,063,211 Sunaher of -Anied Foner ncn Po. 
Interest seeeee eeee 887,880 905,368 per Company since its acquisition 
Depreciation ....... 1,508,965 1,541,263 | of Spanish River, is in the form of 

Net earn. ....scssoe 1,682,809 1,616,580 | 2 $16,000,000, 6 per cent. cumulative 
— slices. ideale preferred stock issue being offered 

DVS. esavereres . o0,| ”, ; . 

Com. divs. s....06. 853,664 858,664 ae. house syndicate at 
SD ne denese ereee 374,145 307,916 The company now operates six 
Add prev. surp. «...-+ 2,229,911 — 1,921,995 distinct units with a daily capacity of 
Total surp. ....-.+. . $2,604,056 $2,229,911| 2,160 tons of newsprint. In addition 

————- -~-———— | to its own properties, the subsidiar- 

eee de BA. a0 200s ° — eee ies include Fort William Power Com- 
oe Spey : pany which owns and operates the 

Working Capital Pesition Fort William Paper Company; the 

ie 2 $13,844280 $9,916.56 | Ste. Anne Paper Company, owning a 

Curr. liabs. ........ 9,628,005 4,326,845 one ait on the sect 

ank o e St. wrence below 

Work. CAD. cessressese $4,221,275 $5,049,716 Quebec City; the Manitoba Paper 
The balance sheet shows increase | ©°™Pany, @ new property operating 


in total assets of $10,000,000, that 
item now standing at $85,353,000. 
This increase is due to an increase of 
some $2,000,000 in inventories; to 
$5,000,000 representing cash in the 
hands of trustee for the bond hold- 
ers, of which nearly $4,000,000 is 
available for completion of the 
Riverbend mill expansion; and a new 
item of $3,500,000, added to current 
assets, in the form of a secured de- 
The company’s fixed 
assets are carried at $62,537,000, 
which is slightly lower than last 
year’s figure. 
Holdings Sold 

On the liabilities side there is the 
new item, capital surplus, amounting 
to $3,562,000 representing the results 
of the sale of part of the company’s 
holding in the Quebec Development 
Company. Current liabilities are 
higher by over $5,000,000, due to in- 
ereases in company’s loans. Other 
items remain substantially the same. 

In his remarks to the shareholders, 
_ the president, J. H. Price, refers to 
the company’s activities as follows: 

“The construction work in connec- 
tion with the doubling of the capacity 
of your company’s paper mill at River- 
bend is proceeding satisfactorily and 
it is expected to be completed by the 
end of the current year. 

“During the year under review the 
returns from the lumber branch of the 
business again showed satisfactory 
— with practically no stock on 

and. 


Output Curtailed 


“As forecast in the last annual re- 
port, the demand for newsprint pzeper 

as called for a continued curtailment 
in output and the earnings for the year 
‘under report would reflect this, but for 
ee earnings of the Riverbend 
mill. 
“During the year under report the 
trustee for the bondholders, with the 
consent of your directors, disposed of 
that part of the company’s holding in 
the Quebec Development Company, 
Limited, which was held by the trustee 
as collateral security under the trust 
deed securing the bonds, and the item 
capital surplus appearing in the balance 
sheet is an outcome of this transaction 
which you will be asked to ratify at 
the annual general meeting. It is ex- 
pected that the final realization of your 
company’s interest in the Quebec De- 
velopment Company, Limited, will be of 
further material benefit to the share- 
holders. 


New Acquisitions 


“Your directors have purchased for 
your company a half interest in the 
Quebec Pulp & Paper Corporation, as 
well as a substantial interest in the 
Donnacona Paper Company, Limited, 
and have taken over the management 
of the latter company.” 


Ire SHERIDAN 
NURSERIES 


Limited 
- Oe - - 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 
Nurseries 260 Acres 
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THE Financia Post, 
143 University Avenue, 


Toronto. 


_ You may send me The Financia! Post for one year (52 issues). 


C1] I enclose $5. 
C] Draw on me for $5. 
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Set 25,000,000 
Forest Acres Aside 


From Our Own Correspondent 
British 


VANCOUVER. 
Columbia will soon have 25,- 
000,000 acres of forest land 
held in reserve for the perpet- 
uation of its timber supply, 
according to Premier J. D. 
MacLean, who says that it is 
the policy of his government to 
enable the lumber industry to 
continue on its present basis of 


production forever. 


In order to provide funds to 
properly care for the timber 
reserves, in which cutting will 
be forbidden for a term of 
years, a fund has been estab- 
lished equal to 3 per cent. of 
the revenue obtained from 
royalties and stumpage, 
about $100,000 yearly. 


ABITIBI PAPER 


ISSUES STOCK 
TO RE-FINANCE 


$16,000,000 Preferred Of- 


or 


fered to Refund Subsid- 
iaries’ Securities 


From Our Own Correspondent 













a mill at Pine Falls about 60 miles 


from Winnipeg; Murray Bay Paper 


Company, another new paper mill at 
Murray Bay; and the Spanish River 
Pulp and Paper Company which 
operates mills at Sault Ste. Marie, 
Espanola and Sturgeon Falls. 
Retire Funded Debt 


The entire issue is to be used to 
retire the funded indebtedness and 
preferred stocks of the various sub- 
sidiary companies, in order to effect 
a saving in annual interest and divi- 
Details of the 


d 


end requirements. 


cco eMITO ee eee eRe ee eee ee eee eo 


Occupation ewe eeeeeeseeeeweene es 
Address errr e ee eee eeeeesesers 


issue are as follows: 
$16,000,000 
ABITIBI POWER AND PAPER COMPANY 


6% Cumulative Preferred Stock, 
Par Value $100. 


Capitalization: s 
Authorized Outstanding 
Funded debt .....000. $.e.ces00 $49,846,615 
Preferred stock 
CouaiGiarios) ..cco  cecvecces 2,748,500 


7% cum. preferred .. 1,000,000 1,000,000 
6% cum. preferred .. 50,000,000 25,060,883 
Common stock (n.p.v.) 1,500,000 978,040 

shares shares 


Company: Cperates six units engaged in 
the manufacture of newsprint paper and 
associated products with an annual capacity 
of 650,000 tons. Total wood reserves—50,- 
000,000 cords; developed water powers, 
200,000 horsepower ; undeveloped water power 
resources 500,000 horsepower. 

Earnings: Net earnings after deprecia- 
tion and depletion, and after deducting in- 
terest, income tax and 7% preferred divi- 
dends, amounted to $4,786,485 during 1927, 
or more than three times the annual dividend 
requirements. This represents the operation 
of only three of the constituent companies, 
the other three only lately having gone into 
operation. 

Assets: The pro forma consolidated bal- 
ance sheet as of December 31, 1927, after 
certain adjustments, show net tangible assets, 


after deducting all liabilities including 
funded debt and all prior securities, of 
$90,000,000. 


Purpose of Issue: The entire issue will 
be used to retire funded indebtedness and 
preferred stock in subsidiary companies. 

Other details: Dividends payable quar- 
terly, January 20, April 20, July 20 and 
October 20 each year. Stock redeemable on 
any dividend date at a whole or in part on 
90 @ays’ notice at $110. 

Offered: By the National City Company, 
Limited ; Wood Gundy and Co., and yal 
a Corp., at $102. per share, April, 
1 . 


Wayagamack Shares | 
Bouncing Up Again 
From Our Own Correspondent 
MONTREAL.—After a _ period of 
quiet buying, a stronger demand for 
Wayagamack shares forced the prices 
this week up to 127. Probably the ap- 
preciation is due to some minor de- 
velopments in the situation surround- 
ing the company, for during the past 
two weeks those with a real knowledge 
of its operations have been advocating 
the purchase of the stock at between 
110 and 112. However, despite the long- 
continued merger rumors, it still seems 
probable that, like St. Lawrence, Way- 
agamack will remain an independent 
unit, and will not enter any of the | 
larger consolidations—at least not in 
the immediate future. Hence, no major 
developments in the Wayagamack situ- 
ation can be anticipated. 
The company still continues to oper- | 
ate satisfactorily, and it is understood | 
that earnings are running along at a | 
good level. The recent stock issue, of 
| course, bettered the already strong 


| financial position occupied by the or- | 


ganization. 


Farm Values Higher 


Value of farm products in Saskatche- 
| wan in 1927 is estimated at: Dairy pro- 
| ducts, $19,527,150; wool clip, $157,000; 
a and furs, $1,000,000; garden pro- | 

ducts, $2,300,000; poultry and products, 
| $9,846,000; field crops, $309,787,000 and | 
livestock, $135,075,000. 


bring you 
Financial 
the next 


(Indicate method of payment). 


Tetere «© eeTe eee se eerewe eee 


ST. LAWRENCE 


NOW ANNOUNCES 


Confirms Information 
The Financial Post One 
Month Ago 


From Our Own Correspondent 


nouncement of the sale of the St 


ings. St. 


paid to the shareholders places an 


some $18,000,000. 


tually identical with those who con- 


trol its operations at the present 


time. The reason for the purchase 
lies in the large — of expan- 
sion which is to carried out im- 
mediately. The newsprint output is 
to be doubled. Furthermore, despite 
the hesitancy in the demand for 
newsprint and the over expansion of 
the newsprint industry, the company 
has signed up sufficient contracts to 
take care of its enlarged output. 


Some New Interests? 


No formal announcement of the 
chief interests in the successors 
company has been made, but prob- 
ably one or two new faces, in addi- 
tion to the present a appear 
in the reorganized St. Lawrence Pa- 
per Mills picture. 

The expansion of the company is 
to be financed by the issuance of 
$19.000,000, 6 per cent., cumulative, 
preferred shares and 500,000 com- 
mon shares of no par value. The pre- 
ferred and common will be sold in 
units of a preferred and ‘a common 
share. 

The sales of these units will pro- 
vide for the distribution of 190,000 
common shares. An additional 310,- 
000 common shares will be sold and 
200,000 common shares are to be 
reserved against the exercise of sub- 
scription rights which will be issued 
ultimately as part of the company’s 


financing plan. The authorized com- 
mon stock issue will be 1,000,000 
shares. 


Have Prior Rights 


The shareholders of the present 
company will have the first right to 
subscribe to stock in the successor 
organization at the offering price, 
but the shareholders must notify the 
bankers within 48 hours of the new 
stock offering which will probably 
take place on May 8. The present 
shareholders will have the prior 
right to subscribe to the new com- 
mon stock in the proposition of five 
new shares for every share now held. 

The investment houses which will 
carry out the financing for the new 
St. Lawrence Paper Mills Company 
are Dominion Securities Corporation, 
Flood Barnes and Company, and Dil- 
lon, Read and Company. 

The shareholders of the present 
company meet May 7 to ratify the 
sale. The management _ out to 
the shareholders that by the sale, 
the new company will be able to ob- 
tain additional cash resources to 
finance its expansion on more fav- 
orable terms than the present organ- 
ization could sell new securities. The 
present executive officers of St. Law- 
rence will retain a large interest in 
the property and have agreed to 





purchase 180,000 shares of the new ity 





common stock. 
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CANADA PAPER CO. ___ 
ADDS FIVE MACHINES | 


Pulp Capacity Doubled and 
Plants Being Re- 
modelled 


FromMur Own Correspondent 


MONTREAL.—Important changes are 
taking place at the various mills of the 
Canada Paper Company. Both the St. 
Francis mill and also the two mills at 
Windsor Mills are included in the pro- 
gramme of expansion. The St. Francis 
Mill is being remodelled to manufac- 
ture white papers only while the Wind- | 
sor Mills property is being re-equipped | 
to make colored gens krafts and 
other wrappings. he pulp-producing 
capacity of the plant is being doubled. 

This rehabilitation of these properties 
necessitates the addition of five new 
machines. To the St. Francis Mill will | 
be added one 155-inch machine and one 
72-inch machine. At the Windsor Mills ' 





Investment Securities 


Newman, Sweezey & Co. 


LIMITED 


136 St. James Street 


H.S. FERGUSCN | 
Member Eng. Inst. Can.; Am. Soc. C.E.; 


Am, Soc 
Consulting 


200 Fifth Avenue, 
Pulp and Paper Mills 


BATHURST POWER AND 
PAPER COMPANY 


Groundwood—Sulphit 
Kraft—N iwhniiet—dmeher 


BATHURST, NEW BRUNSWICK 





SALE OF ASSETS 


in 


Lawrence Paper Mills which was 
first exclusively announced in The 
Financial Post’s scoop of April 6 has 
gone forward to the shareholders. 
The preferred and common share- 
holders obtain respectively $125 and 
$110 per share in cash for their hold- 
Lawrence has a funded 
debt of $9,425,000; preferred stocks 
outstanding to the extent of $2,500, 
000 and 50,000 common shares out- 
standing. Hence, the price being 


indicated value on the property of 


It is understood that the interests 
purchasing the company are vir- 








(ed through a pipe line 3,500 feet long 
to the St. Francis mill. 
ed, the capacity of the chemical pulp 
plant at Windsor Mills will be approxi- | 
mately doubled. 


THE FINAN 


\St. Lawrence 
Stock Units 
Sell at $125 


From Our Own Correspondent 
MONTREAL. — It is understood 
| that the St. Lawrence Paper Mills’ 
two new machines will be in opera- 
| tion by Selb. 1929. The new ma- 
chine room will be large enough for 
four paper machines, but only two 


MONTREAL. — The formal an-| Wil! be installed this year. It is un- 


derstood that work on the large ex- 
pansion of the property will begin 
at once. The St. Lawrence at present 
operates four machines with a total 
capacity of about 320 tons of news- 
print daily. The capacity of the mill 
by the end of the year therefore will 
amount to about 480 tons daily. The 
stock in the new company will be 
sold in units of one preferred and 
one common at a price of $125 per 
unit. 


GENEROUS OFFER 


EE 


Have Been Made 
Company 


From Our Own Correspondent 

MONTREAL.—It is rumored that 
the substantial offer has been made 
for the purchase of Rolland Paper 
Company. It is understood that one 
of the conditions attached to the pos- 
sible sale of the property is that the 
Rolland name, which stands for so’ 
much in high grade paper manufac- 
turing, will be retained. The present 
| offer is only one of many which have 
been made in the past few years for 
this widely known and successful 
paper company, 

First High Grade Mill 

The first mill in Canada to make | | 
high-grade bond and writing papers | 
| was built in 1882 at St. Jerome, P.Q., || 
by the Rolland Paper Company. { 

The site was well chosen on the | 
North River, where water power was 
developed. 

The mill was equipped to produce | 
a loft-dried and tub-sized paper of | 
the highest order, and immediately 
specialized in an all-rag paper. 

In 1885, this paper captured the 
Gold Medal at Antwerp; in 1893, the 
Highest Award at Chicago; and in 
1900, the Grand Prix, Paris. 

Acquires Other Mills 

In 1912, the Northern Mills Com- 
pany at Mont Rolland, P. Q., was 
taken over by the Rolland Paper | 
Company, which enabled the com- | 
pany to increase its production and 
make a complete line of bond, writ- | 
ing and ledger papers. 

The Rolland name has been asso- | 
ciated with the paper business in | 
Canada for 85 years. In 1842 the 
firm commenced business in a modest 
way at a small house in Montreal, 
as wholesale and retail stationers. 
S. J. B. Rolland, the son of the 
founder of the company, is president 
and the grandsons of J. B. Rolland, 
the founder, now occupy executive 
positions in the organization. Three 
generations of the Rolland family 
have shared in the active direction of 
the company’s operations. Incident- 
ally, several instances of three, and | 
many of two generations are to-day | 
found working side by side in the 
company’s mills. 

From the first, the Rolland Pa- 
per Company has specialized in all- 
rag paper. The St. Jerome mill be- 
gan with one machine in 1882. The 
second machine was put into oper- 
ation four years later. Since their | 
inception the mills have enjoyed ar 
almost unbroken record of prosper- | 

















The second Mill at Mont Rolland 
was built and one machine installed 
in 1902. It was erected by the Rol- | 
land interests, but until 1912, when | 
the second machine was added, it 
operated under its own name, the | 
Northern Mills Company. | 

The Rolland Paper Company is | 
unique in the Canadian industry, for 
it is the only pulp and paper com- | 
pany of any magnitude in which | 
there is no public investment inter- | 
est. The company is still owned and 
controlled by the descendants of the 
first paper manufacturer in the 
Dominion. 





three machines will be added, one 135- 
inch, one 92-inch and one 72-inch. 

As in the past, chemical‘pulp will be 
made at the Windsor Mills mill and a 
portion of the production will be pump- 


When complet- | 


Montreal 


. MLE. 
Engineer 
New York City 


Power Developments 





TO BUY ROLLAND | 
HAS BEEN MADE 


Only One of Many That! 


CIAL POST 
GREAT LAKES CO. 


SELLS NEW BONDS 
'Backus-Brooks Subsidiary 


Obtains $10,000,000 for 
Newsprint Mill 


From Our Own Correspondent 

MONTREAL. —- The Great Lakes 
Paper Company has sold a $10,000,000 
bond issue through a U.S. investment 
house syndicate. The financing is to 
provide for the company’s expansion 
program now under way at Fort Wil- 
liam. The new newsprint mill will have 
an ultimate capacity of 100,000 tons 
annually. The first unit of the mill is 
scheduled to commence operations 
during May and the second unit by 
May, 1929. Up to the present, the 
Great Lakes Paper Company has pro- 
duced only groundwood pulp. In addi- 
tion, the company is constructing a 
sulphite mill, and the groundwood 
pulp mill which formerly produced 165 
tons daily is being enlarged. 

The Great Lakes Paper Company is 
controlled by the Backus-Brooks Com- 
pany, which also controls the Minne- 











sota and Ontario Paper Company and 
several other properties. The group of 
companies controlled by these inter- 
ests constitute a co-ordinated news- 
print and lumber operation. Upon the 
completion of projects now under con- 
struction, the Backus-Brooks interest 
will have paper mills with a capacity 
of some 375,000 tons yearly, kraft and 
board mills with a capacity of 30,000 
tons of sulphate pulp and high grade 
container board; and approximately 
300,000,000 square feet of insulite. 

The assets of the Backus-Brooks 
group of companies include many sub- 
sidiary activities such as saw mills, 
railways and the international bridge 
connecting Fort Francis with Minne- 
sota. 


Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 


OF ENGINES 


Foreman Motor & Machine Co. Ltd, 
Lake St., Toronto, 2, Ont. 
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Members of the Montreal Stock Exchange | 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS | 
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ROLLAND'S 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Production—720 tons daily. 
Ils at 


Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


QUEBEC , 
WINNIPEG 


REAL | 






























No more satisfactory paper could be chosen for office or 


Utility Sheet | 


factory forms and interdepartmental correspondence. Seven 
distinctive colours and white suits it to every purpose. 


Clean, crisp, substantial. 
with equal facility. 
its quality. 


Takes pen, pencil or typewriter 
The “R Shield” watermark guarantees 


Ask your printer about Mount Royal Bond, or 
write us for sample book. 


The Rolland Paper 
Company Limited 
High grade paper makers since 1882 






NEWSPRINT PAPE | 
AND LUMBER » 


Head Office 
QUEBEC, P.Q. | 















PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 
















































































The Uses of Paperboard 


PAPERBOARD SIGNS 

These are finding increasingly wider use, lending th 
selves to effective light-in-weight and economical di 

Manufacturing all Grades of Paperboard : 

CANADIAN PAPERBOARD COMPANY, L 

Largest Manufacturers of Paperboard in Canada , 

HEAD OFFICE—2 Seigneurs Street-—MONTREAL 
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GEORGE F. HARDY . 


M. AM. SOC. C. E., M. AM. SOC, M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


305 Broadway 
New York , 


EDMUNDST ON, ° . 














Paper, Pulp and 
Fibre Mills 















FRASER 


& Luitiber p Leeched. Sulphite 






















































are Canadas best ~ 


WABASSO COTTONS include Sheet: 
ings, Pillow Cases, Circular Cottons; Mad 
lams, Cambrics, Nainsooks, Longeloths, L 

Voiles, Twills; also a complete colour rangi 
Mulls, Voiles, Check Nainsooks, Lingerie Clg 
and Broadcloths in the Newest shades. 
The new Wabasso Silks are attractive fabri 
made from finest Combed Yarns and Celan 
They are as pretty as the Rainbow. 


The Wabasso Cotton Company, 
Three Rivers, Que. 


































































MANUFACTURING 


ALL LINES OF WHITE AND GREY CoTToNs, Prints, SHESTT 
SHIRTINGS, PiLLow Cottons, Lona CioTHs, CAMBRICS, D 
BaGs, TwILLs, DRILLS, QuiLTs, Bureau Covers, T¢ 
TOWELLING, YARNS, BLANKETS, Rucs, TWINEs, NAaRRO 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES = : 


MONTREAL TORONTO WINNIPEG VAN 
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Abitibi Power & Paper Company | 
NEWSPRINT a 


TROQUOIS FALLS, ONT. 





















The ie 
Canada Power & Paper 


Corporation 














Total Daily Capacity of Plants: 1250 Tons of Newsprint. 






Also producing fine and kraft 
Papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
Sulphite, kraft and groundwood 
‘pulps. 






Successor and Operating Company of: 






Belgo-Canadian Paper 
Company 





Laurentide Company 






St..Maurice Paper 
Company 







Canada Paper Company 





Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 

will be answered by letter and those of general interest will be published on this page. 

We cannot extend this service to non-subscribers. A two-cent stamp or stamped 

envelcre must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries, 


Canada Dry 

you. consider Canada Dry 
‘Ale a good stock to buy at pres- 
from the poiht of view of 

ehances of appreciation? 
“gtgeonsider the common stock of 
Yaneda Dry Ginger Ale, Inc. an in- 
ete lative common stock, 
current yield is better 


oll-Frontenac 


ou regard the common 
he McColl-Frontenac Oil? 
ontenac Oil Company 

es appear to us to be a 
aiatasory speculation for a busi- 
sama man. The record of the spon- 
‘am of the stock is such as to give 
‘gape atizaction to this compara- 

pfecent issue. 


Abitibi Power 
fer says that I should buy 
Fcommon. Should I? 
‘our opinion Abitibi common is 
ss the most attractive common 
purchase in the newsprint 
at rs to us that com- 
itn other newsprint common 
pitibi is selling perhaps a 
wow. However, this does 
‘that there will be any im- 
appreciation in the stock for 
weprint industry is over ex- 
feand the demand for news- 
Pstill far below the capacity 
Mills on this continent. 
believe that the present situa- 
ay persist for some time. Fur- 
cutting may take place. 
§ ntime, the shares of the 
ant companies seem to be sell- 
ure which does not take 
nsideration the situation sur- 
‘the industry. Hence, there 


during the current year, be | 


e reaction in the newsprint 
geeks. For a long hold though, Abi- 
i an shares indeed look at- 
ye to us and we believe that 
you would be well advised to include 
pme Abitibi shares among your 


- tetal holdings. 
In a year's time, Abitibi may ap- 


- ' 


_ We recommend: 


preciate—or again it may not. But 
as a two or three year hold we look 
for an almost certain appreciation. 
However, the price of the stock will 
vary in accord with the demand for 
newsprint on thes continent which 
in turn is dependent on the level of 
business in the United States. 


Deforest Phonofilm 

What do you think of the prospects 
of the Deforest Phonofilm Co. of Can- 
ada? I bought shares some time ago 
at $8 but have not been able to find 
— much about my purchase since that 
ime, 

The shares of the De Forest Phon- 
ofilm Company of Canada are still 
being sold. The present price per 
share is $25. Hence, you will see that 
the public are now paying a figure 
in excess of what you paid for these 
shares. 

There is no market whatsoever 
for the shares of this company. The 
annual report will outline the situa- 
tion surrounding the company’s 
activities. 

In our opinion the shares are a 
gamble with very few attractions. 
The company is endeavoring to break 
into an exceedingly difficult field. 


Ontario Bakeries 


I would appreciate any information 
you-may have regarding the twenty- 
year 6 per cent. first mortgage sinking 
fund gold bonds of Ontario. Bakeries, 
Ltd., due January 2, 1946. 

The Ontario Bakeries Limited 
management has been subject to 
some re-organization during the past 
six months; and it is stated that the 
company is improving its operating 
— under the new management. 

igher grade prdéducts are being 
pushed, and the output of all plants 
substantially increased. 

The twenty-year first mortgage 
sinking fund gold bonds should be a 
safe investment, inasmuch as mort- 
gage interest is stated to be well 
covered by current earnings and the 
company has substantial assets back 
of the gold bonds. 

The newly appointed board of di- 


Tip Top Tailors 


Limited 


_ Seven (7%) Cumulative Sinking Fund 
~ Redeemable Convertible Preferred Shares 


- Each Share of Preferred Stock may.be converted 
into two shares of Common Stock 


Dividend requirements on this issue of preferred 
“.eestock were earned last year over 414 times. The 


pe 


Company has had a remarkably successful 
history, whilst its current business is showing a 


substantial increase over last year. 


Price: at the market 


The common stock of the Company, in our opinion, 
presents a splendid opportunity to participate in 
the future growth of one of our successful chain 


store enterprises. 


Price—at the market. 


Descriptive prospectus upon request 


R. A. DALY & CO. 


BANK OF TORONTO BUILDING 
TORONTO 


DRURY & CO 


INVESTMENT BANKERS 


announce the removal 
of their offices to 


THE ROYAL BANK BUILDING 
360 St. James Street 
MONTREAL 


Telephone: HArbour 1254¥ 


DIVERSIFICATION 


i 
H 
i Shares in a properly managed 
| investment trust offer, within 
scope of a single investment, 
the protection to capital and in- 
tome which wide diversification 
) Of securities alone can assure. 
The Public Utility Investment 


Company has been functioning 
profitably for several months 
and we believe its common 
stock to have particularly in- 
teresting possibilities. We offer 
a limited amount of this stock 
a 


t 
$14.00 per Share 


Full particulars regarding the Company will be sent on receipt of the 
attached coupon. 


owne, Urquhart & Co. 
Limited 
180 St. James 2 Montreal 


fe Please send me without obligation, full particulars regarding the Public 


WeVtility Investment Company. 


| 


rectors is W. A. Dixon, Galt, presi- 
dent and general manager; F. Well- 
ington Hay, M.P., vice-president; E. 
H. Jones, secretary; and R. W. Nott 
and T. M. Hill of St. Catharines. 


Arnold Bros. Bonds 


I am a holder of Arnold Bros. 6% 
bonds. Do you think these are likely 
to appreciate in value? What do you 
think of a switch from the above to 
Alberta Pacific preferred? 

_You will get a somewhat higher 
yield on the preferred stock of Al- 
berta Pacific Grain Co, Ltd., than you 
now receive on the bonds of Arnold 
Bros. Ltd. Pacific Grain should al- 
ways be able to earn the dividends on 
the preferred stock. 


Brooks Steam Motors 
: Would you be kind enough to give me 
information regarding the financial 
position of the Brooks Steamer Car Co. 
as an investment? 

We have never considered invest- 
ment in Brooks Steam Motors at all 
attractive. 

There is a possibility that the com- 
pany under its present management 
will be able to develop the steam bus 
as a commercial proposition, but it is 
extremely doubtful, in our opinion, 
that the shareholders ever will get 
enough out of it to reimburse them 
for their investment. 


Arnold Bros. 


I purchased about a year ago 50 
shares of Arnolds common at $20 per 
share, Lately the stock has been going 
down and I would be glad to have any 
information about this company that 
you can give. Would you advise me to 
sell the stock now and take my loss or 
hold on? 

Consolidated Food Products, Ltd., 
which is a holding’company for Arn- 
old Bros. and Pure Food Stores, is 
probably the least promising of the 
chain store stocks at this time. The 
chain stores apparently are due for a 
great deal of competition among 
themselves, and although Arnold 
Bros. also are dealers in meat, we 
are inclined to think that Arnold 
Bros. will feel this competition. 

You might retrieve your losses 
more rapidly by switching into stock 
with somewhat more promise. Arn- 
old Bros. common at this stage ap- 
pears to be highly speculative. A 
somewhat less speculative low-priced 
issue among thé food stocks is the 
second preferred or common of Can- 
adian Canners, Ltd. 


Fraser Debentures 


What do you think of Fraser Com- 
panies debentures in view of the pres- 
ent high levels for the common? 

The Fraser Companies 6% per 
cent, debentures are a satisfactory, 
well-secured investment. Invest- 
ments of this kind, though, should be 
included in a diversified list of hold- 
ings. We presume you have such a 
list. The present price of the deben- 
tures with the stock purchase coupon 
attached takes into consideration the 
present high level of the Fraser 
Companies common shares. 

At the present time the stock mar- 
ket valuation of the company 
amounts to around $45,000,000—this 
figure in our estimation is exorbi- 
tant. 

In other words, we are inclined to 
believe that for a long time to come, 
there will be little chance of obtain- 
ing any further appreciation in the 
common shares of the company. The 
acquisition of the property by other 
interests, though, might bring the 
common shareholders a few more 
points on their holdings. __ 

In view of the present high level 
of Fraser Companies common shares, 
you might be well advised to_con- 
sider the purchase of Famous Play- 
ers Canadian debentures which also 
carry with them privileges similar 


7%, Yield 


| peg Elec. 
1957: 5 
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to those of the Fraser Companies de- 
bentures. 

In any event, with or without the 
stock purchase warrants attached, 
the debentures of the Fraser Com- 
panies have every appearance of be- 
ing a satisfactory investment. 


Manufacturers Finance 


Please give me a report on Manufac- 
turers Finance Corp. 

So far as we are able to learn, 
Manufacturers Finance Corporation 
preferred stock is a speculative in- 
vestment. Its principal defect is its 
lack of marketability. However, if 
the holder purchased it at somewhere 
around $7 from one of the unlisted 
security dealers, he is likely to se- 
cure something like that figure for 
it or better. The*investment, in our 
opinion, is not. thoroughly sound — 
that is to say, it is not a gilt-edged 
investment, but it has a speculative 
possibility and the company ap- 
parently is making fair progress. 


Building Products 


On information published in your 
paneer I purchased 25 shares Building 

roducts common at 36 on a 50-point 
margin. Should I receive dividend fo 
the quarter? When is the dividend 
payable 

Is the stock-brokerage firm of-—— & 
—reliable? 

If you purchased Building Prod- 
ucts common stock before March 
19th you would be entitled to divi- 
dend payable on April 2nd. The 
amount would be credited to your 
broker and he should, in turn, credit 
it to your account. The dividend 
was payable April 2nd to share- 
holders of record March 19th. 

The stock brokerage firm you 
mention is reliable so far as we 
know. We are of the opinion, how- 
ever, that investors should use their 
own judgment in buying and selling 
stocks and not rely too much on the 
opinions of brokers or others. No 
one is infallible. 


Seeks Appreciation 


I would appreciate any criticism you 
have to make on my investments. 

I am earning about $3,500, am 35 
years old, and have approximately 
$1,000 for investment and $400 for in- 
surance. I am interested in capital ap- 
preciation over the next fifteen years. 

Would you advise selling the 514 per 
cent. Victory now? 

Securities were bought outright when 
issued, unless otherwise noted, and in- 
terest is reinvested as soon as a suffici- 
ent amount is at hand. 

Bonds: (total, $7,000)—$2,000, 544% 
Victory Loan, 1933; $1,000, 5%°% Vic- 
tory Loan, 1943; $200, 5%% Victory 
Loan, 1937; $300, 5% Victory Loan, 
1943; $3,000, 6% Prov. of Ontario, 1936; 
$500, 6% Gatineau Debentures, 1941. 

Preferred stocks ($3,000 total): 
$1,000, 7% International Milling pfd.; 
$1,500, 79% Great Lakes Power, pfd.; 
$500, 7% Cosmos Imperial Mills, pfd. 

Common Stocks: Original cost ap- 
prox. $3,550; present value, $5,545 ap- 
exe ty shares Cosmos Imp. Mills, 

ought at $15.50 Nov., 1926; 200 shares 
Imperial Tobacco, transferred from 
bond; 15 shares Brompton, bought at 
about $50, fall, 1921; 10 shares Winni- 
Ry., bought at $68 May Ist, 

273 shares Winnipeg Elec. Ry., 
bought at $60 (+34 rights) (new issue 
Nov., 1927); 7 shares Banque Nationale, 
bought years ago, —par. 

Held on margin: 30 shares Can. In- 
dus. Alcohol, bought at $38. 

Your list of investments shows 
good variety though possibly the 
earlier maturities of the Victory 
Loan bonds might all be exchanged 
for securities that will show you 

reater appreciation during the next 
ew years. The 1933 and 1987 Vic- 
eeey Loans have probably sold as 
high as they will go, in view of their 
maturity date, and, of course, will 
work back toward par as the months 
go by. 

The long term Montreal Light, 
Heat and Power 5’s yielding at pres- 
ent around 5 per cent., are an attrac- 
tive buy and offer splendid security. 
Much the same can be said for Gatin- 
eau Power 5’s due 1956. 

The preferred stocks you mention 
should show fair appreciation over a 
period of time. ; 

Your common holdings are fairly 
well diversified. Cosmos Imperial 
Tobacco are good for a long hold; 
Canadian Industrial Alcohol is some- 
what speculative; Winnipeg Elec- 
tric is a good security. Brompton 
shares have had a substantial ad- 
vance since you purchased them and 


From a Diversified 


Investment 


We offer as an investment the 7% Cumulative 
First Preferred Shares of International Power Com- 
pany, Limited. This Canadian company controls 


the following public 


utility properties, which 


provide electric light and power services in leading 
cities of six different countries :— 


The Porto Rico Railways Company, Limited. 


Venezuela Power 


y, Limited. 


San Salvador Electric Light Company. 
The Demerara Electric Company, Limited. 
Newfoundland Light & Power Company, 


Limited. 


Bolivian Power Company, Limited. 
Oruro Light & Power Company. 


Combined earnings of the operating companies for 
the year 1927 show an amount of $954,703 available 
for reserves and dividends, as against a total divi- 
dent requirement of $494,270 on the First Preferred 


Stock now outstanding. 


An advantage offered by investment in Inter- 
national Power is that its interests are so widely 
diversified that maintenance of earning power 
is not dependent upon conditions in any one 
territory. Operations of the constituent companies 
during the past year have shown gratifying results, 
and have demonstrated that the business of these 
companies may be largely extended under the 
centralized control and management supervision 
provided by International Power. 


At the present offering price of $100 per share, 
International Power 7% First Preferred gives the 


attractive yield of 7%. 


Write for descriptive circalar. 


Royal Securities Corporation 


164 St. James Street; Montreal 


Toronto 
New York ttown 
Edmonton Regina Victoria 


Halifax Saint John — “es Vancouver 
t tta amulton 
Careers St jonn'e, Nid, London, Eng. 


Calgary 


latest earnings report shows the 
company to be in a strong position. 

Shares of the Banque Nationale, 
whereby agreement dated January 3, 
1924, exchanged for shares of the 
new Banque Canadienne Nationale, 
the new name for the enlarged 
Banque d’Hochelaga, at the rate of 


-| two shares Banque Nationale for one 


of the new bank. 

Your further purchases wisely 
might include common stocks such 
as Montreal Power, City Dairy, 
Shawinigan, Consumers Gas and 
Bell Telephone. 


Dom. Permanent Loan 

Please tell me what is the present 
status of Dominion Permanent Loan? 

The final winding up of the Do- 
minion Permanent Loan Company is 
expected to be consummated within 
the next few weeks. Here is an of- 
ficial statement issued by the liqui- 
dators, E. R. C. Clarkson & Sons, to 
The Financial Post: 


“Relative to your enquiry of the 
other day, the liabilities of this com- 
pany amount to approximately $2,- 
650,000, comprised of $2,400,000 of 
debentures held by the public and 
$200,000 of deposits. When the estate 
came into our hands it was practic- 
ally denuded of assets excepting a 
railway in the State of Washington, 
a minor amount of second class mort- 
gages and some land in British Co- 
lumbia. After fruitless endeavours 
to dispose of the railway we had 
finally to sell it on a break-up basis. 
We have collected the mortgages and 
still have certain of the real estate 
which we have been unable to dis- 
pose of although some of it has a 
value. The principal assets of the 
estate consisted of claims against 
directors for misfeasance for pay- 
ing dividends out of capital and after 
prosecuting this action we were able 
to make a settlement—all of the di- 
rectors of the company being de- 
ceased at the time of its completion. 
A dividend of 7 per cent. has been 
paid to creditors and we now have 
on hand sufficient moneys to pay 
another dividend of approximately 1 
per cent., but we have been endeavor- 
ing to clear up the odds and ends 
in order to make the second dividend 
the final one, to avoid the expense 
of issuing two dividends at a cost 
to the estate which would be wholly 
excessive so far as expense goes 
when compared with the amount to 
be distributed. We hope that we will 
be able to clean the matter up in 
‘the near future. The number of 
creditors is approximately 2,500.” 


Profit on Common 


The writer is enclosing a list of in- 
vestment holdings on which he would 


| be glad to receive your criticism, re- 


marks and suggestions, the object be- 
ing. firstly, safety; secondly, market- 
ability; and thirdly, yield. 

I also would be glad if you would 
answer me the following questions: 

Do you think'the time is ripe to take 
profit on common stocks, those, of 
course, Which have had quite an ap- 
preciation in the last two years, or 
would you advise holding same for 
further appreciation? 

Would you advise switching Dom- 
inion of Canada 34s at the present time 
for a good industrial bond with a higher 
yield or for a good common? 

Do you think that the holdings of 
common are too heavy for the balance 
of the list? 

Bonds, $12,500—Dominion of Canada, 
5% per cent. 34; Dominion of Canada 
5s, 43; C. N. Rly. 5s, 37; C. N 
5s, 54; Province of Ontario, 5s, : 
So Can. Power, 5s, 55; St. Maurice Val- 
ley Corp., 6s, 45; Canada Steamship, 6s, 
41; Kaministiqua Power, 5%s, 50; 
Drummond Investment, 64s, 38; City 
of Edmonton, 534s, 44; Godfredson 
Trucks, 6%4s, 37. 

Preferred Stocks, $2,500—Internation- 
al Power 79%; Anticostie Corp. 7%; 
Canada Steamship 6%. 

Common Stocks, $15,700—Can. Gen. 
Investment Trust, 45 shares; C. P. Rly., 
12 shares; Can. Brewing, 10 shares; 
Cosmos Imp., 20 shares; Asbestos, 30 
shares; Imp. Oil, 50 shares; Interna- 
tional Pete., 30 shares; Dalhousie Oil, 
50 shares; International Power, 50 
shares; Shawinigan, 14 shares; Dom. 
Bridge, 10 shares; City Dairy, new, 10 
shares; Brazilian, new, 10 shares. 

Mines—Abana, 500 shares, cost $3 
per share; McDougall, 500 shares, cost 
42c. per share. 

We do not think your holdings of 
common stock are too heavy in pro- 
portion to the balance of your in- 
vestment list, if you are a business 
man receiving from your profes- 
sional occupation sufficient income 
for your living expenses. If you have 
reasonable expectations of continu- 
uous business activity for a number 
of years, we think that you could 
advisedly keep your bond holings to 
about 30 per cent. of the total. Al- 
though bonds and preferred stocks 
have their place in investment pro- 
grammes, we are of the opinion that 
business men who can look forward 
to a number of years of activity 
should interest themselves primarily 
in common stocks and the soundest 
common stocks frequently are the 


| most attractive from the point of 


| 


view of appreciation. A sound com- 
mon stock often is as safe as a bond, 
is more marketable, and the average 
yield over a term of years is as satis- 
factory. 

The foregoing, we believe, answers 
the last of your questions. 

Generally speaking, we do not 
think that the time is ripe to take 
profit on common stocks, although 
there are some common stocks which 
probably will be somewhat more 
slowly advancing in the next two or 
three years than they have been in 
the last two or three. But we believe 
that the standard common stocks, 
such as Shawinigan, Montreal Power, 
City Dairy, Steel of Canada, Cana- 
dian Pacific Railway, Bell Telephone 
and Consumers’ Gas are just as at- 
tractive now as they were two or 
three years ago. Holders of Domin- 
ion of Canada bonds which are near- 
ing maturity probably would find it 
advantageous to sell and purchase 
some other security. One or other of 
the standard common stocks which 
we mention probably would be suit- 
able if, as we assume, you are a 
business man deriving your living 
expenses from your business or pro- 
fessional activities. 

The most speculative of your bond 
holdings probably is the 644 per cent. 
Gotfredson Trucks. We understand 
that the company has not done very 
well in the last year and the situation 
hardly can be improved in view of 
the fact that in order to merchandise 
new trucks it is necessary to take 
care of trucks turned in. Your Drum- 
mond Investment 614 per cent. bond 
looks to be a good issue in the: real 
estate class. Southern Canada Power, 
St. Maurice Valley, Canada Steam- 
ship, Kaministiqua Power are satis- 
factory utility and industrial bonds. 
It is, of course, unnecessary to com- 
ment on the municipal, provincial, 
Canadian National Railways, and 
Dominion of Canada bonds. 

Your three preferred stocks are 
satisfactory in their classes. 

Canadian General Investment 
Trust should prove a satisfactory 


investment over a term of years. 


Canadian Pacific Railway, of course, 
is a sound investment. It is debated 
whether or not further appreciation 
may be expected in Canadian Pacific 
Railway, but if you have held this 
stock for some months, ‘you probably 
have it at a price somewhat below 
the market and consequently are get- 
ting a fairly good yield. In the cir- 
cumstances, we hardly would advise 
you to sell. 

Canadian Brewing Corporation 
should prove a satisfactory invest- 
ment in the beverage field. The im- 
mediate and long hold outlook for 
Cosmos Imperial Mills common is 
attractive. Asbestos Corporation 
common is a long hold speculation. 
You should do very well with it if 
you hold it three or four years. You 
should retain your holdings in Im- 
perial Oil and International Pete in 
our opinion. Dalhousie Oil is not in 
the same class with the Imperial or 
International, but probably will be a 
satisfactory investment of a specu- 
lative nature. International Power 
is a business man’s long hold which 
should be satisfactory. Shawinigan 
is one of the best investments in 
Canada. Dominion Bridge is a spec- 
ulation of an attractive nature. City 
Dairy should continue to progress. 
Brazilian Traction common stock, al- 
though the company does not derive 
its revenue from Canada, is one of 
the most attractive utility stocks in 
our opinion, 

Abana, it is believed, will turn out 
to be a big mine. It should be enter- 
ing the production stage within a few 
months. Of course, it is speculative, 
as are all mining investments, 

McDougall is a prospect and no 
work is being done on the property 
at present. However, the company 
owns substantial blocks of stock in 
Sherritt Gordon which is considered’ 
to be one of the most attractive of 
the mining developments. 


Canada Cement, etc. 

Will you greatly oblige by looking 
over my holdings in the following list 
and give me your advice on any change 
that could be made to my advantage. 
Although the income from these shares 
is diminishing lately owing to being 
called in and refinancing, I do not de- 
pend on these returns for living pur- 
poses. 

I have on hand for investment about 
$600 or $700. I would like to’invest in 
something secure and with prospect of 
appreciating in value on long pull, sup- 
posing returns are small at present. 

My present holdings are as follows: 

10 shares Canada Cement preferred 
bought at $95; 10 shares of same com- 
pany’s common at $31; 14 shares Can- 
adian Industries preferred at $95; 11 
shares Tucketts pref. at $90; 10 shares 
Asbestos com. at $30; 5 shares Steel Co. 
of Canada com. at $9044; 5 shares Kam- 
inestquai Power pref. at $90; 7 In- 
ternational Nickel common at $95; 98 
shares of Quebec Power, 11 shares of 
which I bought three or four years ago 
at $90 and five at $100. by having rights 
when split 4 to 1, remainder I paid 
$76 after split; 5 shares of Howard 
Smith preferred at $106. Cash for these 
shares will be available at any time for 
re-investment. 

I have also 5 shares of Illinois Light, 
Heat & Power preferred bought at $90, 
which will be called in soon, and will be 
available for investment. 

May I state further, in order to as- 
sist you in analyzing my case, that my 
position returns me $2,300 yearly. We 
own our home here and do not owe any- 
thing. I have no insurance on myself 
or family, am 50 years of age and hope 
to be in position to retire from active 
duty in say five years. It is not my 
ambition to grab everything, I would 
be quite content with my share only. 

We see nothing on your list of 
securities which should cause you 
any concern. All of them appear to 
be sound investments with reason- 
able chances of appreciation over a 
term of years. The only criticism 
we would offer is that you appear 
to buy shares in such odd lots as 
seven, eleven and fourteen. We 
think that you would do slightly 
better in the market if you con- 
fined your purchases to five, or ten, 
or twenty-five shares. Your broker 
gladly would carry the unpaid bal- 
ance of any commitment at 7 per 
cent. pending the time when you 
could take up all your stock. 

You might wisely round out some 
of your commitment such as Inter- 
national Nickel at any time when the 
price is more favorable than the 
price which you paid. As you are 
not dependent on income from in- 
vestment for living expenses, you 
probably would be well advised to 
purchase sound common stocks 
which now are selling on a low 
yield basis. : , 

Some of these which we might 
mention are City Dairy of Toronto, 
Winnipeg Electric, etc. Bell Tele- 
phone and Consumers’ Gas are 
sound stocks which appreciate in 
value with the decline in interest 
rates and as, from time to time, 
these companies require additional 
capital and issue new stock to share- 
holders on favorable terms. 

Some of the trust and loan stocks, 
such as National Trust, Toronto 
General Trust, Ontario Loan and 
Debenture, and a few others, are 
sound investments which, we be- 
lieve, will appreciate in value. We 
do not suggest that any person buy 
large blocks of bank stock, but we 
think that most investment lists 
should include a few shares of the 
stock of the chartered banks of 
Canada. We believe that all of the 
chartered banks are thoroughly 
sound, 


Service Station 

Would you give me a short history 
of Service Station Equipment, Ltd., of 
Toronto, and also possibility of appre- 
ciation in the common stock over a per- 
iod of six months. 

Service Station Equipment Co., 
Limited, is a comparatively . new 
company in the field of industrial 
investment. The stock has enpoyed 
a substantial rise in the Toronto 
Curb and its friends believe that 
the company will progress rapidly 
with the progress that is being 
made in the service station business. 
The Canadian company recently ac- 
quired the Delaware Corporation, 
so that operations now are being 
carried out on both sides of the in- 
ternational border. a 

The company” was originally 
organized in 1923 under the name 
of the Clear Vision Pump Company 


and assumed its present name due | 


to expansion in its business. This 
now consists of manufacturing 
gasoline pumps, air compressors, 
air stations and various other equip- 
ment for service station trade. 
The head office of the company 
is in Toronto. The officers are A. L. 
Ellsworth, president, H. W. Knight, 
vice-president, and H. R. Tudhope. 
The stock consists of two classes 
of no par value stock, all of which 
has been issued. The non-voting 
stock consists of 45,000 shares and 
is held by the public and the 25,000 
shares of B stock are held by the 
insiders. It is the voting stock. 
The present dividend on the A 


When Women 
Invest 


Mining Stock Often Dis- 
appoints; Those Who 
Cannot Afford to Lose 
Should Not Venture; 
Famous Players 
Debentures; Claridge 
Apartments; Elevator 
at Victoria, B.C. 


A WEEKLY FEATURE 


Sudbury Contact Mining 

I shall appreciate it very much if 
you will inform me whether Sudbury 
Contact Mining Company’s shares pur- 
chased at 43 cents may be regarded as 
a reasonably safe investment for a lady 
of moderate means. 

Sudbury Contact Mining Com- 
pany’s property adjoins that of the 
Sudbury Basin mines on the south. 
It is located in a promising geolog- 
ical area but cannot be considered an 
investment, as development work is 
only in its initial stages. We would 
class it as a gamble. 

In addition to the property adjoin- 
ing that of Sudbury Basin, Sudbury 
Contact also owns ground in the 
Township of Dowling and of Ham- 
mer. 

We give this information, but we 
wish to remind women investors that 
mining stocks are gambles. They 
often result well, but they often are 
disappointing. No one should buy 
— stocks who cannot afford to 
ose, 


Famous Players Debentures 

Would you consider the debentures 
of Famous Players Canadian Corp. a 
good investment for a widow with a 
total capital of $6,500? 

Certainly not. The debentures of 
Famous Players Canadian Corpora- 
tion are most unsatisfactory as an 
investment for a widow with a total 
capital of only $6,500. The deben- 
tures of the Famous Players Cana- 
dian Corporation are an attractive 
issue, but if purchased by a woman 
they should form merely a part of a 
wide diversification of holdings. We 
believe you would be better advised 
to purchase either a sound first pub- 
lie utility bond or some sound under- 
lying industrial bonds with your 
$1,000. If you can afford to do it, a 
sound investment stock such as Bell 
Telephone Company, Consumers Gas, 
Montreal Power or Shawinigan 
might make a satisfactory long hold 
investment for you. 


Claridge Apartments 

Would you advise purchase of the 
Claridge Apartment first - mortgage 
bonds as an investment for a woman? 

The Claridge Apartment first 
mortgage bond issue is considered 
among the better class of that issue 
brought in Toronto within the past 
six months. 

The people back of this apartment 


a ee ee ee 
stock is $1.60 per annum payable 


quarterly and the first payment was. 


made on January 1, 1928. After each 
share of class B stock received a 
like amount in any year, each share 
of each class of stock is to receive 
an equal amount of dividends in 
each year. No dividends shall be 
declared on class B shares payable 
prior to December 31, 1929. After 
that date, dividends on class B 
shares shall not exceed sixty cents 
per share per annum unless the 
net assets of the company are equal 
to $26.50 per share of class A stock 
then outstanding. 

The Class A stock has sold as 
high as 48, and as low as 35% this 
year. The present price is around 
40. The outlook is fairly good, in 
our opinion. 


May Bond List 


; a 
Investment | 


List 


reas aoe are } 
of 
2 aE eit find in 
mon blication 
a well diversified list. of 
Government, Public Utility: 
and Industrial ‘Securities... 
ee 
eac. as 
detailed to allow you to- 
an immediate decis- 
see omen We ailiael 
glad to send you @ copy. 


Please ask for List id "3 
Greenshields ~ 
& Co 3 


Members Montreal Steck Eachauge 
1S Joke 8 Mawr 


Mies. se Spee Sree 


ion as to 


= ee 
“yz 


2 


have also erected and now have 
operation the Clarendon Apartmen 
which have been 
— ‘a a 
t is our opinion that women and ~ 
people of limited means should oe 
invest in securities which are easily 
negotiable. Wi n of — 


for real pss bonds. this 3 
count we would not recommend that 
you should make this investment, 
if you are in a position where the ~ 
factor of negotiability is not import- — 
ant, this bond would be a satisfac- 
tory investment. od 


Victoria’s sersing ee as 
Members of m ont 
stock in the Panama P Grain 
minals, Ltd. What do you think of 
The Panama Pacific Grain T. 
minals, are being built at Victor 
B.C., as a Pacific grain terminal t 
operate in competition with the t 
minal elevators at Vancouver, E 
The elevator company will i 
$500,000 of 5 per cent. bonds whi 
the City : 


the. 
tion on the ground that the Cana¢ . 
National Railways can cars of 
grain to Nanaimo and ‘them — 
from Nanaimo to Victoria by rail, — 
The grain then would be transfe 
to the elevator for 
The Canadian Na 
is asserted, would save 
able amount of cash 
ing the Victoria elevator, ins 
as the goventnets ee at Van- — 


: 


Tall Wa’ 


Canadian Pacifie 
the Canadian National for 


vice. * oegtias tale 
Possibly there is some t 
a grain elevator at Victor walle 
able more readily to ship from 
Seattle and Puget ports, 
would be successful. But it is an 

periment all nts are 
speculative. 


We are informed that stock sales 


are ge not rapidly but 
seein: The elevator is under ¢c 


struction and is to be completed 
August 31, 1928. 


Our May Bond List is now ready and 
should serve to assist those with 
funds for investment. It should be 
particularly interesting to those who 
wish to invest promptly interest or 
dividends received on May 1st. 

Copy will be gladly furnished 

upon request, 


36 King Street West, 
Toronto 
Telephone: Elgin 4321 


Wood, Gundy & 


Co. 


Limited 


Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS | 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 
EDMONTON, ALTA. 


A purely Western Canadian organization 
confining its activities solely to the buying 
and selling of investment securities. 
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QUEBEC PROVINCE 
WRITES BIG PART 
OF LIFE BUSINESS 


Group, Ordinary and In- 


dustrial Figures Segre- 
gated for First Time 


ALL RECORDS SHOWN 


Superintendent Sharpe Makes 
Valuable Analysis of Que- 
bec Life Insurance 


t From Our Own Correspondent 
MONTREAL.—For the first time 


Quebec Segregates Figures 
Life Insurance Business 


Following is an abstract of the 
experience of Dominion licensed com- 
panies in the province of Quebec for 
the year 1927. These figures have 
never before been segregated for 


Quebec and are therefore published 
in The Financial Post for the first 
time through the courtesy of O. E. 
Sharpe, Superintendent of Insurance 
for Quebec. 


LIFE INSURANCE IN QUEBEC (EXCLUSIVE OF GROUP) 


Business New 
In Force, Business 
Dec. 31, Issued 
1926 1927 


$21,455,628 $ 1,922,721 $ 
14,011,068 


there is available to life insurance fetes 


companies this year, the experience 


figures covering the province of | =**e!* 


Quebec. Until this year these figures 


have never been segregated, so that | Imperial 


in spite of the fact that Quebec is 
second largest life insurance 


in Canada, the companies | Londo 


a 
ve never known their relative 
standing from year to year. 

The figures published here have 
been prepared by O. E. Sharpe, 
Superintendent of Insurance for 

Province, and not only have 

e totals been segregated for each 


company, but the experience both | yon, 


Manufacturers 643,626 
Metropolitan, Ord. 161,797,441 
Metropolitan, Ind. 131,466,857 
183,678 

17,056,630 

48,125,752 

6,666,280 

Mutual L. Ins. N.Y. 29,182,061 
ional 7,697,781 
62,276,018 


in group and industrial insurance is | Northern 


also shown. This is a division that 
has not 
in Ontario. : 
Looking at the total business in 
force in Quebec, and comparing it 
with the total Canadian business, 


Quebec has something over 23 per | Travelers 


cent. of the ordinary and industrial 
business in force. In the group field, 
Quebec has 37 per cent. of the total 
business in force. 

The figures for new business writ- 
ten in 1927, show that Quebec main- 
tains practically the same ratio. In 
the ordinary and industrial business, 
Quebec wrote 28 per cent. of the 
total business issued last year. In 
the group insurance field, the Quebec 
proportion was 30 per cent. 

list includes 38 life insurance 
companies that operate under a do- 


minion license. Of these, two com- | Travelers 
panies write industrial ineurance, | Totals 


and twelve write group insurance in 
the province of Quebec. 


Insurance 
Problems 


Insurance questions of genera! interest 
submitted — 


Would you advise the purchase of 
stock in the Empire Life Insurance Co? 

As low priced life insurance stock, 
the Empire Life Insurance Company 
seems to offer good s ive pos- 
‘iod of years. The 
com is still quite young, so that 
it may be yet another five years be- 
fore you can expect either dividends 


or capital appreciation from your | te 


ees + ‘o 

e company is licensed to operate 
in several of the Canadian provinces, 
including Ontario, and to the best of 
our knowledge is in a thoroughly 
sound ew Of course, like all 
young life insurance comp it is 
fi the road a rather difficult 
one, but the management is both 
sound and competent which is after 
all about the best assurance of suc- 
cessful operation. 


Security Life 

What is your opinion of the shares 
ef Security Life? What position is 
the company in? 

There is a fairly active mar- 
ket for the shares of Security Life, 

h are 50 per cent. paid up and 

are quoted at the present time at 
approximately $20 per share. The 
company has gone through very se- 
vere difficulties in the past three or 
four years, but in our opinion seems 
to have weathered them fairly satis- 
factorily. An additional call was re- 
cently made on the shareholders of 
the company in order to provide 
some working capital with which to 
carry on operations. We understand 
that the money thus provided has 
enabled the company to expand its 
business along sound lines, and their 
last s — oe that the com- 
pany has made definite progress to- 
ward getting on its ed pan 

Anyone who holds shares in this 
company would, we believe, be well 
advised to hold on to them, as over 
the next four or five years the 
ground that has been lost should be 
made up. However, there are prob- 
ably better purchases in the insur- 
ance share market for one who has 
not any holdings in this company. 


The 


PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWAR} 
-ice-Pres.— FRANK O. FOWLEi 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG - MANITOBA 


LEE, 
nsurance 


fa. OF ALL KINDS 


TRANSACTED | 


oe ‘, 
hos sae 


reviously been made even Roval G 


1,935,074 
10,809,191 
16,013,760 

4,897,454 

8,911,840 

122,312,078 
33,567,597 


989,896 
4,352,330 
719,825 
657,745 
26,363,392 
7,562,729 


6,664,000 $52,311 
$1,065,252,789 $246,110,633 $23,23 


136,289,797 386,903,642 


Total Terminations,1927 Business 
Other InF 


Additions ByDeath Other 


1927 & Maturity Terminations 


7,848 $ 411,544 $ 1,727,470 $ 
3,28 546,028 6,005,607 68,379,446 
5,611,987 
18,504,849 
1,740,823 
16,881,159 


11,109,965 
109,695,283 
2,271,150 
40,215,557 
89,382 
8,181,960 
7,488,528 
4,539,495 
48,075,109 
178,869,029 
188,579,679 
576,618 
19,298,500 
55,100,993 
8,142,187 


87,654 

43,065 

155,879 

296,250 

eves 1,276,882 

+ 1,864,476 

282,285 71,914 
3,420,469 
444,037 
318,056 
445,262 
102,002 
241,500 
1,097,951 

6: 


2 
1,581,010 


22,579,540 
21,558,817 
19,500 
3,987,892 
6,035,017 
1,640,214 
2,111,547 
1,973,552 


629,708 
15,520,716 


5 4,346,855 .712, 
19,647 67,460 344,972 6,623,526 
6,251 $9,374,874 $139,085,180 $1,186,139,619 
26,520 1,407,541 25,744,211 146,068,207 


I 
Total (Life Ord.) $928,962,995 $209,206,991 $23,209,731 $7,967,335 $113,340,969 $1,040,071,412 


t Quebec figures not adjusted. 


QUEBEC GROUP INSURANCE FIGURES 


$2,477,190 § 


5,547,990 802,500 


"21,600 
9,517,181 


541,550 
$87,724.16 


BUSINESS INSURANCE 
POINTS DISCUSSED 


Care Should be Taken to 
Know Just What or Who 
is Being Protected 


“Sell your prospect the right policy, 
the one he needs, or do not sell him 
any,” advised C. A. Hinkley, general 
agent of the New England Mutual Life 
Insurance Company, of Buffalo, N.Y., 
in an address to the Life Underwriters 
of Toronto. Mr. Hinkley was discuss- 
ing business insurance, and said: 

It is essential that care be taken 
to determine whether the insurance is 
to waptest the company’s interests or 
the miembers’. If the latter is desired, 
the company must not pay for the in- 
surance. 

“In the case of the small partnership, 
in particular, the interests involved 
should be given first consideration, for 
upon dissolution, at the death of one 
of the partners, serious complications 
and disappoitments often result, due to 
the insurance not being correctly writ- 


n. 
“Men in business should insure to 
safeguard the future for their families. 
Although men believe that business will 
carry on after they die numerous cases 
exist where large concerns have failed 
after the death of the founder or head. 
This causes disaster if the family are 
dependent solely upon the interest in 
the business left to them by its recent 
leader. Insurance is the means of re- 
thoving this hazard and guaranteeing 
independence to the business man’s 
family.” . 

Mr. Hinkley is a firm believer in the 
principle that insurance men should 

ool their ideas and methods of selling. 

e spoke, therefore, for a time on his 
methods. few of the valuable “tips” 
he passed on, and which he illustrated 
by actual cases, showing how they work 
out in practice, are: 


“Don’t talk insurance to your pros- 


pect. 
“Don’t tell him about what he should 
do for his family; ask him questions 


32,000 $ 510,000 


2 $24,981,183 $12,887,902 


$ 7,200 $ 787,300 $ 2,224,600 
66,050 669,817 7 

4,900 44,000 

2,000 2,200 

134,844 5,575,425 

32,000 

633,500 

2,400 

316,650 

7,104,439 957, 

42,050 1,704,316 5,197,188 

$625,019 $16,872,047 $108,046,181 


about what he would like to do for them. 
“Get an introduction of some kind 
re , gene canvassing results in cold 
eet’. 


1,617,300 
66,400 
200 
"28,000 
787,700 


1,048,004 


D. J. Johnston Leaves Aetna 


to Join North American Life 


Douglas J. Johnston has been appoint- 
ed as a Supervisor of Agencies of the 
North American Life. His first contact 
with the life insurance world came 
when employed at-Brantford as a clerk 
with the Trust & Guarantee Company. 


At that time he served the Imperial 
Life as a part-time man. His achieve- 
ments gave him confidence and in 1910 
he Went to Winnipeg, where he wrote 
business in a whole time capacity for 
the same company. His record led to 
his promotion to the position of In- 
spector of the Winnipeg Agency. 


_By 1915 his work had attracted con- 

siderable attention and leaving the Im- 
perial Life he joined the Aetna Life 
at Winnipeg, as the branch manager. 
He was brought to Toronto with the 
same company. 


Baritisn America 
ASSURANCE COMPANY 
HEAD OFFICE ~ TORONTO 


Incorporated 34 years before 
Confederation 
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THE MONARCH LIFE 


A Progressive Canadian Company 
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Provincial Offices 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 


St. John, Halifax. 


The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


Head Office . 


Winnipeg, Man. 


E. F. HutcHines, President. 
HENRY SANDISON, Ist Vice-President and Managing Director. 


J. S. MCPHERSON, 
Applications for 


2nd Vice-President. 
Agencies Invited 


We Are Now Ready 


te offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 


—e contract 


that is a real basis for business building. 


We want men who feel sure their inherent abilities and business experie: 
ean be most profitatly employed in building a permanent career in Life Susemee 


Salesmanship. 


The NORTHERN LIFE 
ASSURANCE COMPANY cakioa 


Established 1897 
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INSURANCE IN FORCE 
EXCEEDING 143; BILLIONS 
OF DOLLARS 
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ACTUARY DISCUSSES 
NEW DEVELOPMENT 
IN LIFE INSURANCE 


Aviation Risks, “Cut-Rate” | y 


Policies and Reserve 
Basis Under Review 


By L. K. FILE, 
Associate Actuary, The Canada Life 
Assurance Co. 

An occupation that has caused 
considerable difficulty in the past to 
underwriters is that of those en- 
gaged in aviation. There has been 
eat difficulty in this class obtain- 
ing insurance, because of the high 
extras required by the companies. 
lack of experience has been prevent- 
ing the companies from quoting ac- 


50 | curate extras and they have had to 


be content with what experience was 
available. It should be pointed out 
in dealing with this subject that no 
company is justified in charging ex- 
tras in such a hazardous occupation 
that are obviously too low, because 
by so doing they are risking the 
money of the policyholders in ven- 
tures which they should know in 
advance have not been properly 
charged for, and until experience 
demonstrates that a lower extra can 
be charged it is the policy of wisdom 
to go slowly in reducing aviation 
extras. 


Canada Life Practice 


At the present time it is our prac- 
tice to charge an extra premium of 
$25.00 per $1,000 per annum in the 
case of air mail or commercial pilots 
flying over established routes, and 
the amount retained by our company 
on any one life will be limited to 
$5,000. The amount actually issued 
may be more than this because it will 
be increased by whatever reinsur- 
ance the company may be able to 
arrange. 7 

Considerable interest has been 
aroused recently, particularly in 
Canadian cities, in regard to the ac- 
tivities of the various aero clubs. 
Our company has given this matter 
careful consideration and in the case 
of applicants for insurance who are 
members of aero clubs the extra 
premium required will be $35.00 per 
$1,000 the first year and $25.00 per 
$1,000 each year thereafter, the 
amount retained by our company on 
any one life being limited to $5,000. 


Aero Club Risks 


If, however, an assured who al- 
ready has a policy in our company 
becomes a member of an aero club, 
then the aeronautic clause in his 
policy will govern. This clause pro- 
vides for restrictions during the first 
two years the policy is in effect. 
Where, at the time the assured joins 
the aero club, less than one year 
has elapsed since the time of issue 
of the policy, a single extra of $75.00 
per $1,000 will be charged. If, how- 
ever, the assured makes written re- 
quest to our company to alter his 
policy so as to make the aviation 


1875 


Mill Owners Mutual 


clause permanent, then we would be 
prepared to charge an annual extra 
premium of $25.00 per $1,000, pay- 
able each year as long as the assured 
continues to engage in aviation, but 
for not more than four years in any 
event. If at the time the assured 
joins the ‘aero club more than one 
ear has elapsed since the policy was 
issued but less than two years, then 
the corresponding single premium 


required would be $60.00 per $1,000 | 


and the corresponding annual prem- 
jum under the conditions mentioned 
above would be $25.00 per $1,000, 
payable as long as the assured con- 
tinued to engage in aviation, but not 
for longer than three years. 
Dividend Scales 
I would like to’ sound a warning 


with regard to the probable trend of 
dividend scales in the future. The 


Al very high rate of dividends being 


paid at the present time and their 
continuance for a certain period of 
years may possibly lead some people 
to consider that this state of affairs 
will be permanent or that there will 
continue to be increases as there 
have been in the past. It is import- 
ant to bear in mind, however, that 
dividends cannot continue to increase 
beyond a certain point and it is a 
question as to whether that point has 
not already been reached. The trend 
of a fall in the interest rate which is 
now observable must be reflected in 
lower interest earnings, and as ex- 
cess interest earnings form a large 
proportion of the dividends being 
paid, it is fairly obvious that a reduc- 
tion in dividends may be on the cards 
in the near future. 


Reserve Basis 


Another point that has an import- 
ant bearing on the relative dividends 

id in the early years of a policy, 
is the difference between what are 
called the 3 per cent. and the 3% 
per cent. companies, meaning by the 
3 per cent. companies those compan- 
ies which maintain their reserves on 
a 3 per cent. interest basis, and by 
the 314 per cent. companies those 
companies who use the 3% per cent. 
basis in computing their policy re- 
serves. If we take two companies 
whose premium rates are the same, 
one of which bases its reserves on the 
3 per cent. basis and the other on the 
3% per cent. basis, we will find that, 
assuming both companies to be man- 
aged equally competently, experienc- 


sulting from the higher reserves held 
in the course of a few years brings 
the earning power of the 3 per cent. 
company greater than that of the 
3% per cent. company, and there- 
fore the dividends payable in the 3 
per cent. company will be higher, 
while in addition, as already men- 
tioned, the cash values being base 
on a higher reserve, are higher than 
those of the 3% per cent. company. 


Cut-Rate Policies 
Another factor that is being met 


considerably in competition to-day | p 


is the special rates that are being 
put out by certain companies on 80- 


aS 


called “super-select” classes of risk; 
at least, that is the reason given for 
these rates being given-out, namely, 
that they are solely to be used for 
the super-select class of risks. In 
actual practice, however, I think you 
will agree with me that it will be 
found the super-select class is a 


d| myth, In any case, the great point 


to be emphasized is that, if these 
companies are charging lower rates 
for certain types of policy, they must 
inevitably pay greatly decreased 
dividends on these. policies, and if 
rospective applicants are being led 
to believe that considerable dividends 
will be paid on these low rates, then 


Sire 


“Office Specialty” nsteliation for 6 


ing the same mortality and earning | © 


the same rate of interest, the com- 
pany whose reserves are based on 
3% per cent. will pay higher divi- 
dends during their early policy years 
than the 3 per cent. company. How- 
ever, it will not give as high cash 
values and in the later years its divi- 
dends will be less than those paid by 
the 3 per cent. company. 

The reason for this is that the 3 
per cent. company maintains higher 
reserves, which means that more 
money has to be set aside in the early 
years for reserve purposes than in 
the case of the 3% per cent. com- 
pany. There is therefore less money 
available for dividends in the early 
years. As time goes on, however, 
this situation changes and the heav- 
ier earning power from interest re- 
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Fire Insurance Company of Iowa 


Surplus Assets $1,200,000 


53 Years Old 


Policyholders’ Dividend Rate — 25% and 30% 
Canadian Head Office, Hamilton, Ont. Norman S. Jones, Manager 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 
Branch Offices: 
ALL POLKCIES DIVIDEND-PAYING AND NON-ASSESSABLE 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, apd Charlottetown. 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


aid to Members and their Beneficiaries 
‘$94,000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.H.HUNTER ALEX. STEWART 


Secretary 


President 


Treasurer 


Open your door to this man. 
He knows the countless uses to 
which life insurance can be put 
—the ways and means whereby 
policies can be adapted to al- 


most any need. 


Insurance is a 


vital matter affecting your im- 
mediate welfare—as well as the 
future protection of those dear 
to you. This man—the Domin-« 
ion Life representative—can 


advise you. 
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G26 )OMINION LIFE 


WATERLOO ONTARIO 


A Dollar Planned isa Dollar Saved—Write for our Free Budget Service 
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Leading Manu- 
facturers in the 
British Empire 
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Desks Tables 
Chairs Files 
Folders 
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Card Record 
Supplies 
Underwriters’ 
Safes 
Steel Shelving 
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large Motion Picture Producing Comper?» 


*“ATEWSTEEL” Desks, fashioned © 

by “Office Specialty,” areun- — 
equalled in trim beauty and per- 7 
manency. The economy of low 
depreciation, together with finest. 


mechanical features 


and construc< 


tion, influence far-seeing business. 
men to change from wood to the — 


permanency of steel. 


Investigate these factors influencing: : 
“NewSteel” Desk popularity. Ask = 


_ 97 Wellington Street West, Toronto 


Factories: Newmarket, Ont.—Branches in Principal Cities... : 


SURVEY OF 
CORPORATE 
SECURITIES 


INDUSTRIAL, =BANKS 

REAL ESTATE BONDS 

RAILWAYS STEAMSHIPS 
PUBLIC UTILITIES 
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OVER 11,500: 


DRDERS ALREADY, 


ON FILE— 


CHE FINANCIAL POST 
Survey of Corporate Securities 


1928 


300 pages of detailed information on 900 or more companies 
in which there is an investment interest, 


Balance sheets printed in full. 
Charts visualizing position of companies. 
Story of present activities, past record and future prospects, 


Send in your order today. Single copies $1.00. 


Published by 


THE FINANCIAL POST 


153 University Ave., Toronto, Jnt. 


Send me .....,..... copies, The Survey of Corporate Securities, for 
which I enclose 7.........02, ; 


Name .. 
Address 
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FERRED STRONGER 
eee 

seis to be Used in Ac- 
ung B.C. Electric — 
Affects Debenture 

| Holders ~ 


Own Correspondent 
—All classes of se- 
of the Power Corpor- 
ja, save the holders of 
eferred stock, will obtain 
gain from the capital 
oposed by the manage- 
p are a Be mained iat 
general meeting o e 
on May 11. At the 
shareholders will be 
rrease the authorized 
ik from 250,000 shares to 
res and to increase the 
of the second preferred 
one vote for every $50 
to ten votes per 


in Same Hands 
mei as te 
vo ghts o e 
ferred stock so that the 
the corporation will lie 
of those who now con- 
: ; ‘tions. 
m the change in the capitaliz- 
as been ratified by the share- 
management is giving 
rights to subscribe to new 
> the second preferred and 
shareholders. For every 
res of these issues out- 
@ the second preferred and 
nor Av oyrogg ers Len oO 
the right to purchase two 
: of common stock at $60 
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feature of debentures would 

ce of an additional 50,900 com- 

plus a further 33,000 shares when 
issued. 


» foregoing comparison, the 
ible features of the ¢orpora- 
debentures have not been 
into consideration. It seems 
that due to 

to be 

com: : of 
r Corporation, the deben- 
, or many of them, will 

ir holdings into common. 
debenture is convertible 

e up to 1932 into one share 

stock. . 


se 


Convert Debentures 
ebentu: ay interest at 5 
& The rights to new stock 
efor every debenture holder 
the conversion will be 
to more tlian two years 
‘gn the debentures. It is 


0) 


sonale to presume, therefore that 


ae 
te 


portion of the debentures 
converted, thus reducing 
tation’s fixed charges and 
mrther strength to the posi- 
i by the first preference 
position of first prefer- 


Mi will be bettered both by the re- 


oe 


in the amount of senior secur- 
nding and through the in- 
sum which has gone into the 


fon shareholders equity in the 


New Money is Raised 
‘orporation has outstanding 
shares of $50 par value sec- 
Hence, these share- 
will be entitled to subscribe 
Rew common shares at $60 
This part of the com- 


'Tefinancing programme will 


960 in new money. 
200,000 common shares 
outstanding, the share- 

obtain the rights to sub- 
133,333 new shares. The 
from the present com- 
holders will yield proceeds 


all the debenture hold- 
their debentures into 
Stock, they will obtain 50,- 
of no par value and with 
tWill be entitled to sub- 
r 33,333 common 
financing would pro- 
with a further 


‘the Rew financing should 
b the Power Corporation with 
$14,000,000 in new money. 


a tisetof the financing, of course, 
% acquire a large proportion of 


AJ. oak, bought recently 


of the B. C. Electric, 


‘the original British holders. 


480 Holt-Gundy interests have ar- 
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G. Kippen Eric D. B. Kippen 
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Feldspar Glass Co. 
Arrange for Plant 


It is announced by Frank 
Spence, M.L.A. for Fort Wil- 
liam, that the Feldspar Glass 
Company, of Oshawa, intends 
locating a factory at Fort Wil- 
liam for the making of plate 
glass. The company is negoti- 
ating to take over the plant 
and eee of the Canada 
Steel Co., located on the Kam- 
inistiquia River, with both rail 
and shipping facilities at hand. 
The new industry is expected 
to give employment to about a 
hundred workers. 


AMERICAN CAPITAL 
LINKED WITH COAL 
MERGER ON COAST 


Control of Western Fuel 
Corp. is Being 
Sought 


‘ 


From Our Own Correspondent 

VANCOUVER.—A merger of sev- 
eral of the larger British Columbia 
coal mining concerns is being dis- 
cussed as a means of reviving pros- 
perity in an industry which has been 
struggling with depression ever 
since the war. 

As one step in the prospective 
merger it is reported that new in- 
terests, said to be American, are 
seeking control of the Western Fuel 
Corp., whose mine at Nanaimo is one 
of the most successful producers 
on the coast. Much of the company’s 
stock is already held in the United 
States and the principal stockhold- 
er is H. J. McClung, Arizona banker. 
A few weeks ago it was rumored that 
the Canadian Pacific Railway con- 
templated purchase of the company, 
but officials denied knowledge of the 
deal when questioned. 

Competitive Costs High 

The situation confronting the 
British Columbia coal industry is in 
some respects similar to that of the 
fishing companies which have lately 
been affected by mergers with a 
view to reducing overhead and ex- 
tra costs due to competitive activ- 
ity. Coal operators believe that the 
merger idea may be worth trying 
in their own industry, and are said 
to have already taken some steps 
towards interesting eastern Cana- 
dian capital in such an undertaking. 

Consolidation ‘of some of the ma- 
i ould be valu- 


companies w 


jor coal 
able, it is said, in development of a 


strong export agency. Some years 
ago British Columbia coal was used 
in seaports all over the North Paci- 
fic. Its use now is greatly restrict- 
ed as a result of the increasing trade 
built up by Utah and other north- 
west states where cheaper but in- 
ferior coal is available. Importa- 
tion of foreign fuel oil has been one 
of the chief causes for the slump 
in the domestic market for coal. 
Meanwhile the Western Fuel 
Corp’s property is being valued and 
an estimate is being made of its un- 
developed reserves. The company 
produced about 600,000 tons of coal 
annually. 
Maritime Subsidiary 
for Charles Gurd Co. 
From Our Own Correspondent 
MONTREAL. — Charles Gurd and 
Company announce the incorporation of 
a Maritime subsidiary, incorporated in 
New Brunswick with an authorized 
capitalization of $150,000. 
he company is to be called Charles 
Gurd and Company (Maritime) Limited. 
It will take over the business now car- 
ried on at Saint John under the name 
of Blue Ribbon Beverage Company. 


rived at an understanding with the 
Power Corporation group and in the 
final B. C. Electric picture it is prob- 
able that the ownership of the large 
western property will lie in the joint 
hands of these two groups. 

With the common stock of the 
Power Corporation selling at around 
$90 a share, the new stock rights 
available for each share of stock 
presently outstanding amount to 
around $12 a share. The value of 


the rights to new stock may be fig-| Q 


ured as follows: 


At $90, three shares now cost 
With rights, 2 more shares will cost 


Total cost of 5 shares 


Therefore indicated value of stock per 
share, ex rights to new stock, is .... 
New common stock costs 


Profit on each share of new stock ...- 


Three shares obtain rights to 2 new 
shares showing book profit of 


Therefore rights applicable to each 
share of stock presently outstanding 


EN, NEWTON & CO. 


Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. 


Tel. MAin 4791* 
Frederick G. Newton 


& Sons 


Construction 
Company, Limited 
Toronto - Montreal - Ottawa 


270 Saskatchewan eeeteece eeeeeerese 
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ALBERTA’S THIRD 
NAPHTHA WELL IN 
TURNER VALLEY 


Royalite Company, Imper- 
ial Oil Subsidiary, Has 
New Well 


From Our Own Correspondent 

_ CALGARY.—Striking a produc- 
tion of 17 million feet of wet gas 
ve! day, Royalite No. 8 well of the 

mperial Oils Ltd. has further 
proved the Turner Valley as an oil 
field. The big flow was encountered 
at a depth of 3,753 feet. Royalite 
No. 8 is located about half a mile 
south of the IIlinois-Alberta. 

For some time past the conditions 
at Royalite No. 8 looked extremely 
es and all precautions had 

mn taken to cope with an ex- 
pected blowing in. This well makes 
the third big well to be struck in 
the Turner Valley field. Royalite 
No. 4 has a flow of 19 million feet 
daily, carrying more than 600 bar- 
rels of 73 gravity naphtha per day. 
Dalhousie No. 1 has been producing 
about 260 barrels per day on one 
separator, with an estimated flow of 
17 to 19 million feet of wet gas 
daily. 

Drilling of the Ontario-Alberta 
Oil Development Gempany’s well, 
located 12 miles northeast of Suf- 
field will start in a few days, ac- 
cording to a statement made to 
The Financial Post by H. B. Pear- 
son, consulting engineer of the com- 
pany. 

Activities at the Spooner well in 
the Turner Valley are being held up 
pending the arrival of a diamond 
drill. This is expected shortly when 
drilling will be resumed. Although 
the shares have sagged to $1.36 be- 
cause the well did not blow itself in 
a short time ago, those who are 
keenly watching the situation have 
still as much confidence as ever in 
the well becoming a large producer. 


MILLING INDUSTRY 
RECORDS CONTINUE 
EXPANSION IN 1926 


Lower Prices Keep Down 
Value, But Volume is 
Much Higher 


Continued expansion in value of 
production during 1926 when com- 
pared with the year immediately pre- 
ceding, was recorded by the flour and 
grist milling industry. In 1925 the 
increase was largely due to an in- 
crease in the market price of the 
= commodities, whereas in 
the following year the greater value 
was largely as a result of an increase 
in — on, * sdaeil 

ccording to a report pre 

oz the Bureau of Statistics, 19,056,- 
162 barrels of flour were produced 
in 1926. This is the third largest 
production since 1917. On the basis 
of an average cost per barrel of 
$6.88, which is below average, pro- 
duction of flour had a value during 
the year of $131,187,907. While this 
figure has been exceeded on a num- 
ber of occasions in the last decade, 
the showing is satisfactory in view 
of the lower values prevailing during 
the year. 

Ontario continues to hold its 
place as the principal milling prov- 
ince of the Dominion, with a pro- 
duction in 1926 value at $105,437,- 
330. This is roughly sixty per cent. 
of the total of $189,580,741, given by 
the Bureau as the value of products 
of all grist and flour mills. Quebec 
was second in importance with an 
output of $28,513,371. “a by 
= is shown in, the following 
table: 


P. E. Island ....» 
Nova Scotia ... 


Capital Mills 
17 


105,437,330 
19,319,203 
14,518,952 
18,097,886 

1,556,136 


Saks benbeseun ++ $189,580.741 
Capital Shows Decline 

The aggregate of capital invest- 
ed in flour and grist mills in 1926 
shows a decline from the previous 
year, the figures being $58,335,813 
and $60,104,258, respectively. 

Capital investment in this indus- 
try by provinces, are shown in the 
table below: 


P. E. Island 

Nova Scotia 

New Brunswick 
uebec 


Total 1291 


71,438 
351,557 
286,282 

10,992,050 
29,008,355 
6,159,778 
4,402,031 
** 5,898,632 
eeeeeeeer+ese 1,165,690 


cocvees $58,335,813 


SASKATOON TELLS 
ALL BIDDERS WAIT 


City’ Decides Not to Go 
Ahead With Power 
Plant Sale 


From Our Own Correspondent 
CALGARY.—A multiplicity of offers 
has resulted in the city of Saskatoon 
hoisting its whole power question in 
the meantime in order that the various 
propositions might be more te ee 
probed. In power circles here suc 
action has not come as a surprise as 
keen competition was shown by the 
Midwest Utilities Corporation, the 
Calgary Power Company, and the Do- 
minion Electric and Power Company. 
The offer of the first mentioned 
company was to purchase the power 
plant and street railway system out- 
right. This called for a 20-year fran- 
chise. The Calgary Power Co. sub- 
mitted an offer to sell power to the 
city in bulk and under which the city 
would continue to operate its present 
plant. The offer of the Dominion elec- 
tric was to purchase the utilities out- 
right, to buy or lease the plant and to 
sell power to the city wholesale, or to 
lease the utilities and operate them. 
Another @roposition that the Cal- 
gary Power Co. has under way just 
now is the extension of its power line 
from Magrath to Cardston, in South- 
ern Alberta, and which would tap 
uite a number of towns in between. 
The offer of the company is to pur- 
chase the power plant at Cardston at 
its full value and to furnish power at 
a maximum of 10 cents per k.w. This 
offer is now being considered and the 
general expectation is that it will be 


accepted. 
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Canadian Business Again Shows Advance 


Inflation 


General business in Canada was at a 


The increase in March was due chiefly to expansion in the iron and steel, 
ture and operation of the motor car. The index of general busin ess is cor 
production in Canada. The series are adjusted by usual 


1923 1924 


Based on 26 Factors of Business Volume fa Canada, Statisticad 
Work by Sydaey B. Smith. Chart Copyright by the Financial Post 


high and advancing 


General Trade Situation 


Makes Rapid Recovery 


Business is Now More Active Than at Any Time in the 
Post-War Period, or Probably at Any 


Other Time 


in History 


By SYDNEY B. SMITH 


General business in Canada re- 
covered rapidly during the early 
months of the present year, accord- 
ing to an index of twenty-six fac- 
tors prepared for The Financial 
Post. A slight improvement was 
shown in March following marked 
increases in the two preceding 
months. The index-in March was 
121.6 compared with 121.0 in Febru- 
ary and 116.9 in January. In the 
preparation of this index adjust- 
ments by usual methods are made 
for seasonal tendencies and for the 
long term trend. 

The index shows that business is 
now more active than at any other 
time in the post-war period or prob- 
ably in the whole history of the 
Dominion. Aside from seasonal 
tendencies business in 1927 was 
most active in May and June, when 
ro) —_— was slightly greater than 
During the latter half of 1927 a 
reaction was in evidence terminat- 
ing in November. Speaking in the 
most general terms, it may be ex- 

lained that the recession in the 
atter part of 1927 was due to a 
slackening in consumer demand. 
Production and consumption are 
complimentary factors in the eco- 
nomic process. Expansion or con- 
traction in one phase has immedi- 
ate effect on the other. 

Unfortunately the data necessary 
to measure directly the trend of the 
consumption of Canadian goods are 
not available, but one may get at 
the matter indirectly. Providing 
wholesale prices are comparatively 
stable, as they have been during the 
last nine months, any falling off in 
production may be attributed to in- 
sufficient demand to take the out- 
oe off the hands of the producer. 

f this hypothesis is placed upon 
the matter, it may be inferred that 
consumers were somewhat surfeited 
with the large increase in the pro- 
duction of Canadian goods culminat- 
ing, as far as 1927 was concerned, 
with June of that year. Further 
it would be apparent that, speaking 
eeneeesy, in December last the in- 
ifference of buyers was overcome, 
stronger demand being in evidence 
until the present time. 


Made Marked Gains 
In comparing operations in March 
with the preceding month after 
seasonal adjustment, it is notable 
that a few large industries made 
marked gains, while many of the 
smaller groups showed recession. 


The primary iron and steel in- 
dustry was especially active in 
March, the output of steel being 
greater than in any other month in 
post-war history. This high rate 
of capacity in a strategic industry 
has much significance, indicating 
that preparations are being made 
for expansion in many lines. 

The increase in the output of 
paper was more pronounced than 
usual. As the mills are not being 
operated to capacity, paper is only 
being manufactured when there is 
opportunity to dispose of it. Can- 
adian production to a certain ex- 
tent is displacing production in the 
United States. Otherwise the indus- 
try must wait on the development 
of markets at home and abroad. As 
the United States is the chief mar- 
ket for Canadian newsprint, the 
trend of business in that country 
directly affects the prosperity of the 
paper industry. 

The output of motor car plants 
was greatly increased in March and 
when the Ford Company has fully 


EXECUTIVE 


AVAILABLE 


Here is a well-known executive with 
varied, thorough and practical experi- 
ence as office man, salesman, sales 
manager, branch manager, and at pres- 
ent general sales manager for iarge 
Canadian manufacturer in charge of | 
advertising and merchandising policies 
and of wholesale, retail and export 
sales aggregating four millions, 

He is a Canadian, age 34, in excellent 
health, married, has unimpeachable 
references and business record. He 
possesses an intimate knowledge of 
almost the entire Dominion, is capable 
of creative thought and constructive 
ideas and has. the sales instinct, vision 
and energy to build up a business. 

Immediate engagement not impera- 
tive, but desires permanent opportun- 
ity with substantial organization where 
energetic application and capacity for 
responsibility are essential. Box 114, 
The Financial Post, Toronto. 


solved the problem of obtaining 
parts in sufficient volume a con- 
siderable expansion may be expect- 
ed. Production was less in March 
than in the corresponding month of 
1927. If the present trend is con- 
tinued the production of last year 
will soon be surpassed. 

The extensive importation of 
crude petroleum is a concomitant of 
the great expansion in motor car 
registration. The oil industry is 
making provision for an unpreced- 
ented demand for gasoline and lubri- 
cating oil during the present season. 
The importation of crude rubber 
showed a recession in March, but 
was still at a high level. In the 
meantime, prices of plantation rub- 
ber have slumped to a minimum 
upon the announcement that restric- 
tion of output according to the 
Stevenson plan would be abandoned. 
Also a credit was extended to the 
American rubber pool, extending 
the period in which the large Am- 
erican consumers will combine to 
make their purchases of crude rub- 


The building industry was active 


in March, although the new con- 
tracts awarded were less than in the 


NEW ISSUE, 


15th of April, July, October and January. Redeemable in whole or in part after January Ist, 1930, on any 


Transfer Agent:—THE TR 


7% Cumulative Preferred, $100.00 Par Value «+... 
Common Shares, No Par Value ....:....++++e+¢: 


BUSINESS:—MEDICINE HAT GREENHOUSES, LIMITED has been incorporated under the laws of the 
Canada, to acquire the Assets and Business of The Rosery Flower Company. The Company is engaged in 


level during the early months of 1928 as shown by the chart above. 
newsprint, and industries connected with the manufac- 
puted from 26 factors of physical volume essential to 
method s for seasonal variation and the long term trend. 


preceding ‘month. Buildin 
mits issued ‘in the cities and towns 
were in large amount, but not quite 
up to the level which might have 
been expected when the high total 
of February is considered in con- 
junction with seasonable tendencies. 
From the nature of the case, records 
of the building industry in Canada 
are necessarily erratic. It happened 
in March that no _ exceptfonally 
large contracts were placed, the 
aggregate being made up of many 
small or moderately sized opera- 
tions. 
Metal Mining Active 


Metal mining showed marked ex- 
pansion in March, the exports of 
copper indicating that the activity 
in the mining fields so widely ad- 
vertised during the last few years is 
now resulting in increased produc- 
tion. The export of nickel has also 
shown progressive increases since 
the beginning of the year. The 
increased demand for the metal for 
plating purposes at steady prices 
should be gratifying to the two com- 
panies operating in the Sudbury dis- 
trict. The lead-zinc mines were also 
operating at an increased propor- 
tion of capacity, while the produc- 
tion of gold and silver was very 
satisfactory. : 

The exports of asbestos were in 
good volume; coal mining was less 
productive in March. The special 
concession granted to the coal indus- 
try in the way of reduced freight 
rates from Alberta to the central 
provinces will have a beneficial ef- 
fect on operating schedules. 

After seasonal adjustment the in- 
dex of industrial employment was 
greater at the first of April than at 


per- 


Present Price of Common 
Would Allow Profitable 
Switch in Preferred 


RIGHTS EXPIRE SOON 


Preferred Must Exercise Con- 
version Privilege Before 
End of June — Earnings 
Little Changed 


From Our Own Correspondent 

MONTREAL. — The recent divi- 
dend declaration of the Ontario Steel 
Products of 37% cents a share on.the 
no par value common stock for the 
quarter ending March 31 and payable 
May 15, in no way aids the preferred 
shareholders of the company to de- 
cide whether or not to exchange their 
preferred for common. Up to June 
30 next, the preferred shareholders 
have the option of converting each 
share of preferred stock into four 
new common shares of no par value. 

The current fiscal year of the On- 
tario Steel Products also ends June 
30 next. It is understood that earn- 
ings for this year are running at 
about the same level, and perhaps a 
little higher, than in 1927 when 
profits applicable to preferred and 
common stock dividends amounted to 
$110,490. 

Pays $1.50 a Year on Stock 

At the close of 1927 the company 
had outstanding $750,000 in $100 par 
value 7 per cent., preferred stock. 
There are 30,000 common shares of 
no par value now outstanding. On 
these, dividends at the rate of $1.50 
per annum are being paid. 

Holders of the preferred stock are 
faced with a difficult decision. If the 
conversion rights be not exercised, 
the preferred shareholders will lose 
forever any opportunity of partici- 
pating in the possibly larger future 
profits of the company. : 

On the other hand if conversion 
be effected, they will be forced to 
forego, apparently, for some time a 
portion of the yield from their hold- 
ings, for each share of preferred if 
converted into common would return 
the holder only $6 a year as against 
$7 at the present time. 

Even though Ontario Steel Prod- 


the first of the preceding month. 


Think Ontario Steel 


lates Nalaco 


D. J. JOHNSTON, 


New supervisor of agencies of North 


American Life Assurance Company. 


ucts is doing 


and presents its 


but a conservative picture 
operations in the 
count, yet Zs 

to be such as to permit 

in the common dividend 
year which would allow 
red shareholders to convert 


only averaged about $112,000—a 
ure only m in excess of 
a possible ir increase on 
common stock of the bs 
over, in the 1924 eC 
earned 


dividends. 
Hence, it 
those sharehol 


As the index of employment is care- | hang 
fully computed from the payrolls | : 


of most of the large concerns in all 
phases of productive enterprise with 
the exception of agriculture, the in- 
crease on the first of April cannot 
be other than significant. The index 
on the whole tends to lag one month 
or so behind the index of general 
business but it is nevertheless a 
good indicator of actual conditions. 


$380,000.00 


Medicine Hat Greenhouses Limited 


FORMERLY 


THE “ROSERY” FLOWER CO. OF MEDICINE HAT 
7% Cumulative Sinking Fund Preferred Stock. 
Preferred as to Dividends and Assets. Dividends on this issue accrue from April 15th, 1928, and are payable quarterly on the 


Dividend Payment Date on 90 days notice at 105 and Accrued Divid 


Authorized 
20,000.00 


USTS AND GUARANTEE CO., LTD., CALGARY. 


CAPITALIZATION 
To be Issued, 


$400,000.00 $380,000.00 


20,000.00 


Denhiten of 


of Growing, Wholesaling and Retailing potted and cut flowers and small vegetables of all kinds, and is equipped to cover 
the entire y Aas woe of hondiier its products from Greenhouse to Market. From a modest beginning in 1909 the Company 
has shown consistent growth, and is now the second largest enterprise of its kind in Canada. : 
PROPERTIES: MEDICINE HAT GREENHOUSES, LIMITED owns and operates thoroughly modern Greenhouses, 
84% Acres under glass, being fully equipped and stocked with Roses, Carnations, Flowers of all kinds, and small vege- 
tables. In addition the Company owns and operates retail stores in the City of Medicine Hat, Alta., and Moose Jaw, Sask. 
MARKET:—In addition to operating retail stores in Medicine Hat and Moose Jaw, the Company has extensive wholesale 
connections extending from Port Arthur, Ont., to the Western Coast. It is interesting to note that the Company has 
shipped Flowers, in cold storage, as far East as Montreal and Toronto. Flowers imported into Canada are subject to a 
Customs Duty of 17'/,%, thus eliminating Foreign competition. 
ASSETS 
As certified by the Canadian Appraisal Company Fixed Assets are valued for replacement at $424,000.00 
The Net Current Assets as Certified by Eric Richardson, C.A., amount to ......ssecces++2 66,000.00 


This makes the Total Net Assets ......... panes 


EARNINGS:—As certified by Eric Richardson, Esq., C.A. The Net Earnings of the Company, after deducting Operating 
Expenses and Depreciation, for the past three years, amounted to: 


1925 
$55,416.58 


1926 
$62,380.92 


ee eee e eee ee ee eMese es meee eesereseesicoeom $490,000.00 


1927 


$47,534.76 


or an average of $55,000.00 per annum, being at the rate of over twice Preferred Dividend requirements. Earnings for 
the year 1928 are conservatively estimated at $60,000.00 Eleven new Greenhouses were constructed and stocked during 
the jatter part of 1927, and will show increased earnings for the year 1928. Average profit available for Common Shares 
was just under $1.50 per share. ; 

The construction and stocking of these new greenhouses largely accounted for the reduced profits in 1927. 

KING FUND:—Commencing with the year 1930, and annually thereafter, 10% of the annual revenues of the 
eo available upon its oomeaee stock will be set aside for the purpose of a Sinking Fund to retire the Preferred 
Stock Issue. These funds wilt be utilized to purchase shares in the open market at not exceeding the call price, or if 
such shares are not so available they may be called by lot, at 105 and accrued dividend. Shares so purchased shall be 
cancelled and not re-issued. A. 
MANAGEMENT:—The Management of Medicine Hat Greenhouses, Limited, will be in the hands of those who have 
largely contributed to the growth and development of the Company, thus securing and maintaining a continuation of 
those policies which have made the success of the Company. A substantial portion of the Preferred and Common Shares 
are owned by those in charge of the Company's operations. The Directors have been chosen on account of their personal 
interest in the conduct of the business. AEE eR Cay Sr ns s 
; RAL:—Cheap Fuel, Short Winter Seasons, and Idea] Weather Conditions are big factors in the growing and 
ane of flowers aaa small vegetables, and the properties which the Company has acquired are well situated and 
maintained, with earnings showing a steady and sustained growth over a long period of years. The cost of Fuel of a 
similar enterprise elsewhere would be approximately five times the cost in Medicine Hat. 

All legal details in connection with this issue have been approved by Messrs. Bennett, Hannah & Sanford. 


We recommend and offer these Preferred Shares. 


PRICE: 100 and accrued Dividend, to Yield 7% 
Each Share of Preferred Stock will carry a bonus of One Share of Common Stock. 
It is expected that application will be made to list the preferred and Common Shares on the Winnipeg Stock Exchange 


As the Western application would cover the entire issue, we are reserving a 
few shares for Eastern clients, who can telegraph us orders at our expense. 


O. C. ARNOTT & CO. LIMITED 


CARLILE & FARR, LIMITED. 
208 Grain Exchange Bldg., Calgary, Alta. 


CLARK MARTIN & COMPANY 


232 Portage Ave., Winnipeg, Man. 


The information contained in this circular is 
of these securities. 


We do not guarantee, 


Royal Bank Chambers, Calgary, Alta. 


based upon statements and statistics on which we have relied in the purchase 
but believe the statements herein made to be true. 


\ 


only $63,000 applicable 
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in the same position until his retire- 
ment. 


Confirming an announcement made 
some days ago by Mayor C. E. Jackson, 


en | ener THE FINANCIAL POST 
a letter, forwarded to the Windsor — 


Bank Chat © 


L, A. Gould, accountant of the Bank | Commerce, the city’s banker, contains 
of Toronto, Kingston, has been 4P-| the information that the bank is willing 
appointed manager, Lansdowne. to handle the city loans at an interest 

Bank of Montreal has opened an rate of 5% per cent. for all sums over 


a 1,000,000. Originally 5% per cent. was 
ae tis bene ee Srenk but Mayor Jackson induced the 


should be carefully noted that deprecia- 
tion goes on always even though no 


fit is made. 
ae Consider Actual Conditions 
“The depreciation to be provided for 


| preen the par value, market value and | not necessarily follow that these are | should be arrived at after taking into 


} ) eee 
Current Events in Banking World 
BALANCE SHEETS Oe ee a oceans | eiereretinticn mnt be takers; dehued | tho wasting aoa oGael silting built 


REFLECT i i i i i last forty years, while 
BEST figure printed upon the stock certificate. |as the shrinkage in value of an asset|of brick may la - te 
i i i- or|another of similar construc ion, 
pu pany by. feo tesoupenstsrs, bat 20 poeaind aeetetenta” Ps 4 the lee with a faulty foundation may not stand 


trarily by the incorporators, but the iu ue otans 
i lly results| up for twenty years. ven were 
MEAGRE OPINIONS say selationshtp  Witiee te the ‘beck = Sage ‘Gir ae ““Machinery, building with the faulty foundation to 





The Royal Bank of C: 





Condensed Statement 








to the Dominion Government 
bank to reduce the rate after a con- 


March 31, 1928 
J. S. McKerchar, manager of the | ference with James Moreton, manager 





Capital Paid up os ce does ndentshahaemecnoe 30,000,00 
Reserve Fund . 30,000,0 
Undivided Profits eee eee eee rear eee tneees 1,809,83 
Notes in Circulation ..sccsseseeeseweeess 40,635,1 
Deposits erceeeeereeee seeeee eee eaweere ee eeee 694,759, 
Due to Other Banks ....e0+-se+eseereees 22,105,171 
Bills Payable (Acteptances by London 
Branch) .....-+-- ves 
Letters of Credit outstanding ....+9:00es- 






















5,034,95. 


any relationship either to the book y eee ae 
a . buildings, delivery equipment and simi-| stand for the twenty years, w 
: verte book en hens is the | lar sapets nesinind "he the transaction | age to the building through o ed Bank of Toronto, caneerene, oo of the Windsor branch, LIABILITIES 
More Information Needed equity in the net worth of a company, | of business gradually decrease in value | construction may Very eae attached to the head office, To ‘| 5. F. MeMillan, of Edmonton, was 
to S ] t A t- | 8 shown by the books, that attaches to | as they are used or as they-become old.| the annual revenue to a N. V. R, Huns, manager of the Bank | elected president of the Northern _ 
upp emen ccoun each share fT oued Machinery, particularly, is subject to | degree. a ; ' " : i sae eeten hes been ap- | beste God British’ Coluabla conioe: 
Fi “The market value is the price at| depreciation because it not only wears| “The depreciation to be et eee he foreign department, | men’s Association, when the annual 
ing *igures which the share can be sold. The sell-| uot, but also becomes out of date. As|at best a guess, and og og = - es to the foreign | meeting was held jointly with a meet- 
ae ee eg ing price is generally determined by the | soon as a new machine is invented that } case, it is advisable to - e into a. ontreal. Oey ne ecuaia Lenker Saat 
, The Winni Bankers’ Lecture | value of the assets behind each share, will do work better, more quickly or | count, at intervals of say five years, the! Dominion Bank has opened a branch | jaSturers? Association. Walter Jack, 
~ Glub, under the waenidenes of S. E. | together with the share of the earnings | cheaper than a machine then in use,| actual condition and value of the | —- at Rachel and St. Dominique Streets, | {4°turers’ Asscciation. | ya Donley, 
; , now printed the address | that attaches to each share. The mar-|the old machine becomes immediately | ing 50 that Ce ee ee ined Montreal, known as St. Jean Baptiste| Sr Eantonton,’ were elected vice-prest- 
delivered before the club by David|ket value is, therefore, constantly | out of date and of much less value than | of the deprecia ion may be determined: Market Branch. Se Te ieee, at toler, oe 
j f “ changing. it was. This lessening or shrinkage in | Adjustments may then be fou ‘ sical ghee thene  corakauiind wtaeateege’ tte. Wieiillion: wan 
? C.A., on the subject of “An- “No-par-value shares have no defin-| value of a machine is just as much a| sary. la le - H. R. Wallace, manag of he Tet ieoeeie mampaer of tee Bagel Bank) 
elyses of Financial Statements.” ite waies assigned to them. The value | part of the cost of doing business as the “When depreciation is provided for,| of Montreal, Haliburton, an rs. 








41,987,561, 

: : 1923 h =| 

At the meeting when this address | o¢ the consideration received by a com-| wages of the mechanic who operates | the amount is charged to the — -— lace have sailed for Bermuda on the ot Comets, SSaenes. Je e en-| ae 

was delivered, W. G. Laird, super-|pany for the issue of no-par-value|the machine. When an article is used | loss a ee ceaes aaa Canadian Fisher. Speaking before the Fort William 332,667, 
visor of Western Branches of the | shares, constitutes the addition to the|to produce profit it becomes worn and | amount is cre “py Frege 


; ‘ jati The Standard Bank of Canada is Rotary club recently L. J. Webster, | = 
‘ Imperial Bank of Canada, was in | company’s stated capital. eventually it bas to be replaced if the ee oe een reserve be.| opening a branch in Orillia and has ianeane of the Dank of Menteasl. a0. 

















; : : : ises formerly occupied a bank was ASSETS 
the chair: Opportunity for Juggling business is to be continued it is merely placed on the credit | leased the premises sured his listeners that the bank wa Lh 
: “It is proper, therefore, to state that | cause to | by the Bank of Montreal. lidly behind 1 development with : 
é e i 0 soli ehind rural develop neeeeeeeee 639.01 
Mr. Cooper said: When assets are transferred to ®/ 4 portion of the gross profit earned by | side of the ledger or balance sheet B. H. Siddall, manager at Deseronto, particular reference to improving herds Cash on Hand and in Banks .. $105,914,639. 






“I want to make a statement at the | Company in return for the issue of no-| . 1" a..6¢ subject to depreciation should | offset the over-valuation that is appar- 
outset that a balance sheet of any con- | P&T sooeene = is apy po Age yee be set aside to cover the loss that is| ent on poe — To a 
Where th rarely reflects definite facts. | S°tm ran vein nopar value capital ac. |stadually taking place through that; being s owe st cnet, whevees 8 shrink, 
Where the only asset it cach and the | aot, aud the no-par alas, capital i; |anet being used, HE'it te necetary to|age has taken p 
store, then Tt vod rye hs Sap said t vat | of the assets acquired. This sum is profit, ion it is andi Seammaty 00 see| “In the balance sheet the allowances 

ch s balance sheet reflected a defin- | Known as the stated capital, which must /{)5+ When that machine is worn out|for depreciation should be deducted 


e ite known condition which is not in any | be maintained intact. Surplus profits enough of the earnings have been set | from the assets to which they refer, so 


Deposit in the Central Gold Reserves wees 12,400, 
Government and Municipal Securities .... 128,805,214.4@ 






ontreal, has been | for dairying purposes. : ; 

oes sedate. Ve. N. Mr. Webster’s address explained, in a 

Prest, of Courtland, is the new man-/ clear-cut manner, the penne 20 a 

at Deseronto. bank with respect to loans to merchants, 

= manufacturers and farmers and pointed 

C. G. Dunning, of the Yorkton, Sas-| out the extent to which the banks had 

katchewan, branch, and formerly man-| financed Western Canadian rural ac- 
ager of the Merchants Bank in Calgary, | tivities. 

has been transferred to take charge of The death occurred last week of C. 
















Call Loans elsewhere than in Canada...... 51,010,798, ‘ 
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nions that may or may not be re- | c@Pital account, neither should a deficit | re thi. is not done, the business, so far | depreciation values. 





. op subject to modification through should not be added to the no-par-value | 9 ia. t5 pay the cost of a new machine. | that the assets may be shown at their 
re OF 


Whe : be charged to this acceunt, for when “Let me say that quite frequently, 
e De cenenee sess Foneee ‘ business men put on, and keep on, rose- 





© such items as accounts and bills re- 


Se eens cee eee ——— other intangible assets. The taking o 


machinery and other similar assets, so|€4, means that the good-will accoun 


-. that whereas one’s opinion may provide 
for 2% per cent. depreciation in one 


have definite information’ relating to: whose chief: business is the selling of 
fire insurance and other risks that are a nae and whose interest stops 
pled iieiiemeetaee ee esti “The placing of a definite value on 
or nded indebtedness; the assets shares of no-par-value is necessary be- 


that have been hypothecated to the | C#Use the corporation itself must know 









bask, if any, and =e extent st provi ey eg a eee — on at the ate of 9000 cach year. From sen Oy April, 1928 ; 
sions made for shrinkages in value, + ’ is we gather that the annual earning | yontreal .......... 504,480,586 $613 929,191 rtisem record only. 
due to depreciation, doubtful accounts | holders aes the ae Se. a — of $1,600 did not represent all profit ey ee 200 ee TTS TST 569,519,476 These shares having been oversubscribed, this adve ent is published as a matter of 
and other anticipated losses, the exact a h the an ; ane d ‘ i. . Ur | because at the end of each year the ship | Ottawa ....+.s+s+ 29,218,207 33,727,789 
extent ¢f which is yet’ unknown. able to ‘ cd capital, Then the credipors | n&d decreased in value $800. This de-| Quebec <.....ssee» 28,581,634 25,611,069 
Figuring Net Worth tion is fixed capital. en the creditors | crease in value was caused by the use| Hamilton ...++.+.« 23,872,061 30,996,218 
on fen ced i png : and ——— ogee Ae — — of the ship, and if the ship had not been | Halifax ......)++++ 13,789,086 a ms 
ollows, of course, that the values | portion of the net worth is definitely | i504 the profit would not have been | London ......... ve 13,172,655 436,31! Th W t ] 7 | f t Cc 
ae upon assets determine the value| withheld from distribution for the! p sie The earning of $1,600 each year | S') JObM -+-++++++s eer aah 15 420/660 e a er 00 anu ac urin om an 
- at which the net worth will be shown| greater security of their claim. | therefore represented: Kitchener Sate ans 5 623.746 ‘ , 
' om the balance sheet. The capital, Depreciation Accounts : Brantford son 077 3.278.097 LIMITED 
| surplus and undivided profit represents , The decrease of the value of Chatham, oosc0cse 8.300.977 rrr 
© the net worth of the business to the| , “When. it comes to the question of NR oe od $ 800.00 | Peterboro’ ..... e+e 8,921,340 3,834,970 ae ; 5 
| “proprietors, but if any over-valuation | depreciation while the income tax de-} Actual profit ............ SOOND | | erates ...000e  S  Soni aes (Incorporated under the Dominion Companies Act) 
pare : partment allows 2 per cent. depreciation etnies MONCLOR s-cccepece Sverewe 2 631 8° 
D Folldts that the ‘net wosth “is overs | 0M reinforced concrete buildings, 2% Total gross earning ....$1,600.00 | iinreton’ “2222002. 245938 _3.500/808 
Be iptated. With even the greatest of care = ins kelienen, 0 per — “at the carain 8 were all distributed Windsor .......++. 20,067,454 20,066,454 6 0 0 0 0 SH ARES 
met s sometimes difficult to fix accurate- : , “hg to the shareholders each year, then it Western Cities ’ 
ee ty the true cash value of the assets.| Plant, machinery and furniture, it does | ;, quite evident that one-half of the April, 1927 April, 1928 ’ <a 
ntil the exchange of such assets for money distributed represented a return | Winnipeg ......... $187,477,456 $203,179,782 5 
cash has actually taken place, all con- of the original investment of each | Vancouver ,......+ 73,547,657 87,187,156 CL ASS 66 A” STOCK 
clusions of value are expressions of shareholder and the other half was the | Calgary .....+..++ 29,434,134 50,656,715 
pepraons mere or less — accord- profit frely earned. if instead of pay a > = aee.aer satearses 1 ' 5 
E @ experience of those respon- ing all the earnings of the ship to the 7 tidy: oar ioe vom 
sible for the values given. Upon the shareholders one-half of each year’s| Vic{ori® ---- eae Sere aeL (Ke par value) ’ 
oye — ee a . the ewe | nes a saan SOS. —— — Messe JEW .....s- 4,806,093 5,103,791 
of valuing each asset wi epen e ave accimulate y the end of the| Fr Wilk ciem Cie 3,745,374 cA” ° . © a2e 
final result, and unless these valuations twentieth year a sum equal to 20 x $800 Sow Westminster - 3,362,621 3,497,246 Holders of Class c A shares are entitled to cumulative dividends of $1.00 per share per snnem, 
are made carefully and accurately, a | oF $16,000, which, with the cash on|Brandon .......... 2,207,704 2,601,674 payable before any dividends on Class “B” shares, After payment of such Class “A” dividends the 
i } -| Lethbridge ......++ 368, 3,247, ‘D» . ° “a ° j 
pee oe ae = ao aed ton tn tes Prince Albert y.-+2 1,165,579 1,916,754 Company may pay to holders of Class “B shares a non-cumulative dividend not exceeding $1.00 7 
“It must be apparent that the infor- | business without the necessity of re-| Medicine Hat ..... LISS SAFES per share in any year. Shareholders of Class “A” and Class “B” stock share equally in all additional 


mation to be obtained from a balance 
sheet at the best is usually insufficient 
upon which to base a reliable opinion 
as to the present trend of the business. 
In order to size up the entire situation, 
it is well to have before one the profit 
and loss statement and balance sheets 
for several years. 


Watching Capital Expenditures 


“The balance sheet shows the financial 
Position on a certain day. The profit 
_ and loss statement shows the result of 
the operations for a definite period. By 
comparing one profit and loss statement 
with another, one may see whether the 


and Convenience 
in the new 
Fairbanks 
Globe Valve 


The new Fairbanks Globe Valve has 
a disc holder that can be replaced 
quickly and easily—which means a 
decided saving of time and money. 
The improvement in design of this 
valve has been made without sacri- 
ficimg any of the features that have 
a Neg aga Globe Valves 
amous for trouble-free i 
and long life—the best of fronen, 
more threads always in 


from the profits, or both. Since such 
expenditures lock up in permanent form 
what would otherwise be available as 
working capital, it is well to see that 
— expenditures are curtailed or 
reduced to a minimum, unless in cases 
where the expenditures would result in 
increased profit or reduced expenses to | 
an extent that would fully justify the | 
proposed expenditure. Even then pro- 
posed additions should be carefully 
watched so that no more capital than 
is necessary becomes tied up in fixed | 
or wasting assets. 
No Par, Value Shares 

“In discussing the question of no-par | 
value shares, it will be necessary to 
deal generally with the differences be- | 





































A. N. WORTHINGTON & CO. | 
Stocks and Bonds 
Dealers in 


GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 
330 Bay St., Toronto 





PEEL CR AEE MR ie PP OAR OTN DE te EON FO BR EB ee 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY— BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
(ALL FORMULAE) 
We maintain a Technical Service Division 


which stands ready at all times to co-operate 
to the best of its ability with the trade. 









this is done, it is possible to so manipu- 


value shares relate to the issue of 
and the opinion of the works manager shares to promoters for good-will and 
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: .|500 shares of $100 each, in return for 
_* Docctenion ger rly: the good-will of a business being acquir- 
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would stand on the new concern’s books 
at $50,000, whereas it is possible to 


| 
| 
























as that particular machine is concerned, 
will cease to exist. So it is with all 























ip. i 0,000, | order that they may see exactly how 
Bene bit ie tocln camel te the | they stand, and so that their exultation 
concern averaged $1,600 each year for | over profit may be SS de- 
the life of the ship, and that at the end | corum as to what to do with it. 


of 20 years the ship was torn to pieces 
Weekly Bank Clearings 








and the lumber, etc., sold to net the 
owners $4,000. The result of these 
transactions would be: »* 











practically worn out. We can also see 
that for every dollar earned fifty cents 
was taken from the value of the ship. 
From the statement shown above we 
note that in 20 years the value of the 
ship decreased to the extent of $16,000 








Monthly Bank Clearings' 














quiring the shareholders to pay in a ee keen aT 

similar amount. The setting aside of a Bee Keeping Popular 
certain sum each year would be the WINNIPEG, Man.—Bee keeping was 
way of providing for depreciation in| never so popular in Manitoba as it is at 
this case. From the foregoing it should | the present time, according to the pro- 
be clear that if depreciation is not prop-|vincial apiarist. The reasons for this 
erly provided for any distribution of|are to be found in the seven million 
so-called profits is really a return in| pound yield last year and the excellent 
part of the original investment, and | quality of the product, a quality which 
that if the process is continually follow- | brought first prizes at the Royal Winter 
ed the day will come when the concern] Fair. It is not possible to fill all the 
will be seriously handicapped if not | demands for meetings and short courses 
completely put out of business. It/ at local points. 


per annum, payable half-yearly. Considering the yield basis on which other high-grade 
securities are selling and keeping in mind the decided trend towards lower rates, this 
is a very attractive rate of interest. 

Please call or write for full particulars of the Bonds of Canada’s premier mort- 
gage corporation. They offer a splendid opportunity for the employment of idle funds. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street, Toronto 2 
Investments exceed $63,000,000.00 




















a . : : late the accounts that a deficit is cov- .| colored spectacles when they are look- : 7 dergone a serious operation and was Loans ‘ial Discounts ........+.+eeee++++ 430,408,157, 
= Slant, buildings, and. the like, we im: [ered up. This cannot be done with the | 2ssets that oe eee and sradually, We; |ing at and examining their own finan-| The Canadian Bank of Commerce | undsrgon wally after’ it. He was 4i eae ee bees 
> mediately become subject to a series of | ordinary par value capital account to | example of the importance of proper |cial statements. It is the duty of ac-| has ee hth Ave. | years of age. . Liabilities of Customers un : 
© opinions. There is no hard and fast| Which we are more accustomed. provision for depreciation, take the |countants to see that their clients put/ opening of a beans - ig th Ave. "Before he had reached his fortieth | Credit as per contra .....ssceeee-+ee  41,987,56L18" 
_ yule for the valuation of merchandise, The chief advantages of no-par-| cae of a concern whose sole asset is| on the smoked glasses of cold logic in| Calgary, opposite the site birthday, Mr. Sloan had attained one Bank Premises .......- oe Bar ie 402,031.31 


Banking Company’s branch. When that 
institution was taken over by the Can- | 
adian Bank of Commerce, he remained } 


the Lethbridge branch of the Bank of/ 7 gioan, one of the most promising 
Montreal. 


ate” T. Eaton Co. depart- of the chief positions the bank had to | 
me i 

R. H. Short, supervisor of branches | branch. vd entered banking life as a 
f the Standard Bank, was recently | junior wit i 
presented with a pair of silver candle-| February, 1905, and was located in| 
sticks by his former customers in| Grand Valley. Afterwards he served in | 
Brantford. Mr. Short was manager of | many Ontario branches, until in Sept. | 


that branch for six years. 


$374,609,489. 





men in the Royal Bank. Mr. Sloan had 

















Real Estate other than Bank Premises .... 
Mortgages on Real Estate sold by the Bank 
Deposit with Deminion Government for 

Security of Note Circulation ........ 







offer, as manager of the 





Toronto 
| 





the Traders’ Bank in|} 













1909, he came to the Gerrard Street 










































































ease, another's opinion may be that 5|take 500 no-par-value shares, carrying (As compared with same week last year) : and Jones Avenue branch as account- 
> Gent. is not Oe acent, Therefore, | the same voting power and to put upon age repel rican st ses 98 $32,000 _ Canadian Bank of Comtaeree oe ant, being appointed manager in 1911. 
t is apparent that a balance sheet con-| (re food-will @ value more nearly re! “Original cost... -,$20,000 Bostern Citi ing two new branches in Montreal. Oni | In 1912 the Royal Bank took over the : 
sists of much information that is the | flecting its true value. In this way Saliek seenéas at stern es at 2300 Mount Royal Avenue East, Traders’ Bank; and in September, 1916, | 877 BRANCHES IN CANADA, NEWFOUND 
result of expressed opinions. the value of the things acquired would educt proceeds o Apr. 28, 1927 Apr. 26.1928 he in charge of A. L. Brien, as man- Mr Sloan was made manager ef the | 
be Gi decide the stated value of the no-par- sale of lumber, ee $ 3,203,859 § 3,363,529 ager, and one at 3200 Masson Street, Collene ond Gatheeets tench, Te June | 
“Wh ieee hans oa: 1? Pan Sees Pacees te enehonge. ree gees 16,000 meen voneseeee 760'337 art Rosemount, will be in charge of J. A. of 1919 he joined the supervisors’ de- 
T acheneee eae aie 6 Selling Shares in Units : olen sole ee 496.105 | Heroux, as manager. partment as assistant inspector, and 
list par gender om a liabilities iioaing “I was asked to say a few words Te- Wine PORE ince dehinsced $16,000 Quebec ......0. cove 6,493,531 5,333,628 Arrangements have been made to es- | after two years was made manager of 
Sree ae dadeit as ao oon may | arding the new unit idea of selling] ay¢ the gross profits had been paid Montreal .......++ 421.108,078 erry tablish a branch of the a Bank the Yonge and Richmond branch, in | 
be. The information that may be|Shares. Several issues have been Pui out each year, at the end of the twenti- mea sot teers “558 008 "796211 | Of Canada at Willow ae eee April, 1921. a ls stent. | 
| gleaned from these balance sheets in|" recently whereby two preferred | o+1 year the concern would have $4,000 | Peterboro’ ........ 980,112 863,293 | Serve the coal mining district, He went to the head office in } 
© some eases is very meagre—so meagre, | Shares and one no-par-value share! in cash and no ship. The cash on hand|Toronto ........ 119,004,819 139,030,933 | Will be opened as the result of the/| real in February, 1925; returning to To- 
' 4m fact, that without additional infor-| Would be offered for, say, $260 a unit.| Vig not be sufficient to purchase an-| Hamilton ......... 6,055,971 6,018,944| Rosedale-Bull Pond extension of the|ronto in September of that year as, 
mation it is impossible to draw any I know of one case where this was done, other shi so that the shareholders in Brantford .....++. 1,204,312 1,245,262 C.P.R. A service of one day each week assistant supervisor. It was in Novem- 
conclusions upon which it would be ant in ae Soetanee ee pentecees the qoneera would either have to pay in| London ....... a. wae will be given from Drumheller, pending | ber of lest year that he reached his | 
.| Shares eac ad a@ par value o . : ~ | Sarnia ...cccccsece 72, 2 55 ts in th w min- | recent hig osition as manager o e 
aot pe meee, A properly ponpered:Bal- | ona the ne-par-valne ahare had a stated a = make oe amount I Chatham... ve. 797,408 801,714 further developmen s in the ne recent h gh posi 
(a) Short corm liabilities and the as- for ae a oer soul wat we eae ternative ‘receive. thelr ‘respective Wieden daa hbie . 51s8756 5'398,087 Work will not commence before Aug- 
sets available for liquidating these | ‘te. disposing of each unit at a profit! nares of the cash on hand and cease; "| cites itten "last on the new home of the Canadian 
debts. of $59, but in the instance quoted, the |) siness aie 28, 1927 Apr. 26, 1928 Bank of Commerce in Toronto. Archi- 
: ./entire profit was given away as com- : . a DE. SS, 2958 MADE. eX an : ® 
Ae aie rePre- | mission for the sale of the shares. Worn Out in Service Fort William .....8 1280588 § | S01.o0e Se ee Se nae veer | The Investor — Toronto Stock Exchange 
i ar roup) hav-|, “This could not have been given ef-| «prow jis it that this becomes neces- i las asetail . «B13, 885 576,946 | 9" : P ; ich || Published monthly and sent gratis to Members Montreal Curb Market 8 
(c) ts (in a separate group) t ; t 1 ith €S- | Brando £5) at Wellington and Bay Streets, whic I t . 
ing no material form such as goodwill, are yee yy othe e then, — 5 | S8ty? We know that $20,000 was orig-| Moose Jaw ....+.+ aeeee 1,115,655 | 5. being used temporarily by the bank || ‘*tere:ted inqvirers by New York Curb Market (Associate) © 
organization expense, patent rights, |°U* @isciosing the fact that the shares | inajiy invested, and that, therefore, un-| Saskatoon ......6. 1,798,438 —«....... staff, in the nature of large vault accom- | ie 
Sonmuwias and 90 on were being sold at a large premium or | ger ordinary circumstances, if only | Prince Albert ..... 355,030 473,038 oH EOD OUNG ; 
— (4) Bonded and mortgage indebted-| that the capital was impaired through | progts have been distributed to the| Lethbridge ..... oo —, 585,508 764,157 | modation. . ° - S T O C K B R O K E R S 
ne ae the sale of shares at par and the pay- shareholders there should be assets | C2!S8™Y ------> e+e 6,526,771 12,830,331 Bois De Verber, 63, retired manager 
: (8) Capital 1 d ith | ment of so large a commission out of | worth $20,000 still existi t the end | Edmonton ...---+- 4,492,425 5,770,789 | of the Canadian Bank of Commerce, RG ' z 
°) pues Guetens Sak TOsteve Wit the proceeds. While there have been ~ ee © enc | Medicine Hat ..... - 275,818 466,223 | died at New Glasgow, N.S. He hed been W. HAROLD MARA H. G. DAVIDSON ; 
full details relating to the authorised, many legitimate issues sold on the unit of the twentieth year. Upon careful | New Westminster . poses 2 ae ill for some time. Mr. De Veber came to | Limited LEIGH M. McCARTHY JOHN A. MARA 
oenim addition race ST teed basis, the scheme lends itself to too sactions we a ais teen te ein Viton Teens “Sisaaieno| New Glasgow 32 years ago from Seint Metropolitan Bldg. 
of the balance sheet, it is advisable to | ™@"Y abuses in the hands of promoters | ¢39 009 of so-called profits the ship was | Regina ........... 3,734,614 4,960,411 | John, N.B., as manager of the Halifax | TORONTO 297 Bay Street, Toronto 
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profits are increasing or decreasing—a ans gents: : 
vital fact to the prospective investor. ' Cc A N A D A P E R M A N E N T B O N D Ss Tr fer A ts: ee Registrar’ * 
By comparing one balance sheet with hemkenenh Ghecileieiihiat dt dette tun ot Wah, National Trust Company, Limited The Toronto General Trusts Corporation 
another, the additions that are being For more than half a century they have been a favorite investment of many Toronto Toronto 
made year after year to plant and other prudent and experienced investors. 
fixed assets, may be seen. Unless addi- In Cone an wasuestionshte eosuriiy. the Bente Se ot ct Bankers: 
‘ ¢ : 2. se e 0 > ey are issu as requir investors, for rh and in sums 
prem euial being nsssived, the ex- to suit the needs of each individual. ns ‘i Bank of Toronto 
made out of the original capital or At present the rate obtainable on amounts invested in these bonds is 4% per cent. Auditors: Solicitors for Underwriters: 


dividends or distributions. Neither Class “A” nor Class “B” stock is callable, and on any sale, 
dissolution or distribution of the Company or its assets, all shares rank equally as to assets after 
payment of any arrears of Class “A” cumulative dividends out of earnings. 


The Company has no funded debt nor prior authorized shares. 


Class “A” Stock (no par value) one vote per share ...<mesecess 
Class “B” Stock (no par value) four votes per share ...sesseee:s 


Thorne, Mulholland, Howson & McPherson 





















































CAPITALIZATION 






Authorized, Issued. 


100,000 shares 60,000 shares 
27,500 shares 27,500 shares 




















Rowell, Reid, Wright & McMillan 
Toronto 







Toronto 










THE COMPANY 


_The Company has been incorporated to acquire and carry on the business of manufac- 
turing and selling threshing machines heretofore carried on throughout Canada by a com- 
pany of the same name and established by the predecessors of this Company over three- 
quarters of a century ago. The business has grown with the agricultural growth of Canada, 
and the further development of the farming industry, which is acknowledged to be the back- 
bone of this country, should mean increased prosperity for the Company. 




























Facts for 
Stockholders 


Dollars can be made to earn more 
in property than as currency de- 
posited in a bank. Recognizing 
this, investors expect a thorough 
accounting for the property repre- 
senting their invested dollars. 
Canadian Appraisal Service—pro- 
viding a reliable basis for plant 
accounts, depreciation, balance 
sheets and earning statements— 
protects management and satis- 
fies stockholders. 


CANADIAN APPRAISAL 
COMPANY 











































ASSETS 


After giving effect to the new capitalization, the net fixed and current assets, exclusive 
of goodwill and patents and after depreciation, will, according to the Auditors, Messrs. Thorne, 


Mulholland, Howson & McPherson, be in excess of $17.00 per share on both Class “A” and 
Class “B” stock. 











EARNINGS 


The net earnings of the business after depreciation have, according to the Auditors, 
shewn an annual af¢brage for the ten-year period ending October 31st, 1927, of $114,000, for 


a ae perio® ending the same date $133,000, and for the last fiscal year have amounted 


It is the intention of — to make application to list the Class “A” sha: = : 
Toronto Stock Exchange or the Toronto Curb. — ae 


























We offer the Class “A” shares if, as and when received by us, and subj 
, ’ ] 3 subject to the approval 
of all legal details by our Counsel, Messrs. Ro well, Reid, Wright & McMillan, Toronte: . 


PRICE $17.00 PER SHARE 


We reserve the right in the event of oversubscription to allot t sib. 
ers a portion only of their total subscriptions. - o-subscti 


BAMKERS BOND COMPANY 


TORONTO LIMITED ONTARIO 

































: “ ce LIMITED ° 
Canadian Industrial Alcohol Co., Limited ste Telephone Adelaide 6776 60 King Street West 
teAde J mann MONTREAL CORBYVILLE venenre WINNIPEG BA 
TORONTO WINNIPEG VANCOUVER The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be 







reliable and on which we acted in purchasing these securities. 







-++-$ 30,000,000.00 
30,000,000.00 
1,809,831.87 
weve 40,635,180.94 
.+.- 694,759,969.33 
22,105,171.50 


5,034,953.07 
41,987,561.18 
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$866,332,667.89 
—= 


. »-$105,914,639.01 
12,400,000.00 


. 128,805,214.44 


nd 

e+» 20,253,881.66 
en 56,224,955.69 
«+ 51,010,798.74 


LT 
$374,609,489.54 
-» 430,408,157.57 


41,987,561.18 
14,402,031.31 
1,904,107.48 
1,721,320.81 


1,300,000.00 
$866,332,667.89 


ONTO HYDRO 
INCREASES RATE 
' TO HOUSEHOLDS 


Saimum Cost Up One- 
hird, While Some Users’ 
© to Pay Double 


asemissioners of the publicly 
aad Toronto Hydro-Electric Sys- 
s amnounce Sane a 
affect the majority o use- 
Jere in that city. The minimum 
"4g now 1% cents per kilowatt 
nar, with 10 per cent. discount for 
% payment, compared with 1 

¥ tt hour, with the same 
mt. which has prevailed for 


> 
* 


ee 
. 


4 
E 
: 


Wiest of floor area will cost 2 cents 

m! : hour for the excess 

m, except where consum- 

‘ame electric cooking ranges, when 

‘additional 200 kilowatts will be 
wed at the 1% cent rate. 

announcement intimates that 

upward has been neces- 

ause domestic consumption 

i beyond the limits of off- 

apply. The “object of the ad- 

ent,” continues the announce- 

Hg not so much to collect more 

ge from the customers who are 

im amount of power compar- 

what they used in 1916, as 

& the tendency towards in- 

which results from 

larger consumption of 

sold at a decreasing 

te with an ing 


yew rates which prevail are 


Sor , consumption in excess 
y) tt hours per 1 are 
ck 


'area charge, as at present, 
€ r 100 sq. ft. per month— 
mt mum and maximum. 
vat three k.w. hours per 100 sq. ft. 
er area per month, as et present, 

ce r k.w.-hr. 
ext six k.w. hours per 100 sq. ft. of 
we area per month, 1% cents per 


ensumption in excess of nine k.w. 
= per 100 sq. ft. of floor area per 
th at two cents per k.w.-hr., subject 
an al nce to customers havin 
ume ranges of an additional 2 
yhours per month at 1% cents per 


ee 


payment discount—One cent 
aq. ft. of floor area per month. 
m bill, as at present. 


“THINK ONTARIO STEEL 
_ SHOULD BE CONVERTED, 
OR ELSE BE SOLD 


L (Continued from page 11) 
stock at this level is 5.6 per 


ly June 30 some of the preferred 
oo be  eiag- wh — of 
will strengthen ition 
he shareholders who retain their 


er, there ore other: prefer- 

M stocks which occupy as sound a 
ion as the Ontario Steel Prod- 

ferred, and it may well be 
hareholders who do not convert 

sell their stock to others wishing 
gonvert into common. The pro- 
ls could be re-invested on a higher 
basis in a preferred stock such 
maica Public Service or in the 


a yield higher 
i. on Ontario Steel pre- 


p moment a poor market 
or Ontario Steel preferred, 

older, due to its conversion 
should be able to obtain a 
t least equal to four times 
market value of the 


Electrical Construction 
on Power Generating 
Plants, Substations and 

Distribution Lines. 


|} Censdien Comstock Company Ltd. 
; Mentrea! Terente 


: Corporation 
CANADA 


Real Estate : Mortgage Loans 
| 1409 Peel St., Montreal 


} 4m J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 
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PANDON § TORONTO 


BEAUHARNOIS PLAN 


FINALLY AUTHORIZED 


Quebec Issues Order-in-Coun- 
cil — Federal Consent 
Yet Required 


From Our Own Correspondent 

MONTREAL.—The Quebec govern- 
ment authorized the Beavharnois 
Light, Heat and Power Company’s 
project when the Lieutenant-Governor 
signed the order-in-council providing 
for the carrying out of the undertak- 
ing. The order-in-council contains 
many important clauses covering the 
contract between the company and the 
government; these include: 

The right to divert 40,000 cubic feet 
of ov per second from Lake St. 

ncis. 

A yearly rental of $20,000 for the 
first five years, which will then be in- 
creased to $50,000. 

The company has agreed to develop 
100,000 horsepower during the first 
five years, 200,000 after the sixth, 300,- 
000 after the seventh and 500,000 horse- 
power by the tenth year. 

The company is to make a $500,000 
deposit and must be responsible for 
all damage that may be caused land 
or property through the development. 

Power may not be exported to the 
United States directly. or indirectly. 

If the Quebec market cannot absorb 
the output, 50 per cent, may be sold to 
the Hydro Eelectric or any other 
responsible body in Canada. 

The contract may be annulled if any 
of the power produced leaves Quebec 
and finally goes to the United States. 


Metropolitan Staff Changes 
Involve Many Officers 


The following recent changes in the 
field are announced by the Canadian 
head office of the Metropolitan Life: 
Ludger Gregoire, manager of the Mc- 
Gill, Montreal, district, is appointed 
manager of the Sherbrooke district. 

J. Deneault, manager at the La- 
chine, Quebec, district, is appointed 
manager at the McGill district. 

Charles Lavoie, agent at the Brant- 
ford, Ontario, district, is appointed as- 
ay manager at the Brantford dis- 
ric 

J. Brulotte, agent at the Riviere du 
Loup, Quebec, district, is appointed as- 
ane at the Riviere du Loup 

stric 


Bay, Ontario, district, is promoted to 
assistant manager, same district. 

T. Desnoyers, agent at the Joliette 
district, is appointed assistant manager 
at the Joliette district. 

Simon Dawie, formerly assistant 
manager at the Outremont, Montreal, 
district, is appointed assistant manager 
at the Outremont district. 

J. E. Aumais, formerly manager at 
the Outremont district, is appointed 
manager at the Lachine district. 

R. Homier, assistant manager at the 
Three Rivers, Quebec, district, is trans- 
ferred to the Joliette district. 

Lewis Winnell, general assistant man- 
ager in Canada territory, is appointed 
assistant manager at the Deer Park, 
Toronto, district. 


CANADA DRY SALES 
SHOW BIG GROWTH 


Profit in First Quarter is 
Up by Nearly 
$100,000 


Sales of Canada Dry Ginger Ale, Inc., 
are reported to have been 25 per cent. 
greater in the first three months of 
1928 than sales in the corresponding 
quarter of 1927, when the total was $1,- 
909,590, as against $1,648,384 in the first 
quarter of 1926. Net profit in the first 
quarter of 1927 was $508,108, and it is 
estimated that the profit for the first 
quarter of this year will be shown at 
$600,000 or more. 

The business outlook is excellent, it 
is reported, with sales increasing in 
both the domestic and foreign markets. 
The Canadian business of this company 
is carried on through a wholly-owned 
subsidiary, J. J. McLaughlin, Ltd. 

Canada Dry stock was listed on the 
Toronto Stock Exchange several weeks 
ago and has found a substantial follow- 
ing in Canada. The predecessor com- 
pany originated in Canada, and it is 
said that there always has been a large 
interest in the stock, although control 
is said to lie across the border. The 
dividend is $3 annually. The current 
price is around 70. 


Farm Prospects Good 

Prospects for 1928’s farming record 
are excellent. Sales of implement and 
machinery houses are far ahead of last 
year. It has been practically impos- 
sible to supply the demand for small 
tractors, dealers report, and with a fair 
crop, sale of combined reaper-thresh- 
ers will be at least double that of last 


J. B. Lachapelle, agent at the North year. 


THE FINAN 


COOKSVILLE BRICK 
SHOWS GOOD YEAR 


Company Has Plant_ Re- 
Appraised in New 
Statement 


From Our Own Correspondent 
MONTREAL.—A 25 per cent. increase 
in net profits is reported by the Cooks- 
ville Shale Brick Company for the year 
ending December 31, 1927. During the 
year the property has been reappraised 
with the result that an item of $60,000, 
which formerly appeared as goodwill 
and organization in the balance sheet, 
has —sapeanee The item marked 
property, has been increased by that 
amount and now stands at $1,962,000. 
Profit and loss accounts for the last 
two years are as follows: 
1927 
Net profit x ee $101,183 
PEG. diva. cocccce eteeeces 16,0000 


1926 
$ 80,122 
4,000 


$ 76,122 
142.685 


$218,807 


Year's surplus eereeeeere $ 85,183 
Prev. bal. ....ceseee eoese 218,593 


P. & L. surplus eesonsee $303,776 


one depreciation, depletion and income 


New Rights 


The president, C. G. Greenshields, 
states in his report that the company 
have secured the patent rights for 
Canada in the manufacture of a light 
weight aggregate, used in concrete 
construction, and marketed under the 
name Haydite. The plant for produc- 
tion of this article is under construc- 
tion, and production is expected to 
commence at an early date. The com- 
pany has also secured the patent richts 
for the manufacture of face brick 
under what is known as the “Poston” 
process, 


W. D. Ross, N. L. Nathanson 
Now Control Imperial Trusts 


A group headed by the Hon. W. D. 
Ross, lieutenant-governor 2f Ontario, 
and N. L. Nathanson, managing-direc- 
tor of Famous Players Canadian Corp., 
has secured control of Imperial Trusts 


Co. 

Mr. Ross, Mr. Nathanson, A. C. Mc- 
Master, G. Lynch-Staunton, and A. W. 
Marquis, K.C., were elected directors 
at the annual meeting on April 28. Mr. 
McMaster is the new president and Mr. 
Nathanson is vice-president. Mr, Mec- 
Master is also a director of the North 
American Life Assurance Co. and of 
the London Canada Assurance Co. 


CIAL POST 


Montreal Power Has 
Crossed $100 Level 


From Our Own Correspondent 

MONTREAL.—A strong demand for 
the shares this week forced the price 
of Montreal Power stock for the first 
time above the $100 level. The demand 
for the shares, as far as can be ascer- 
tained, can be traced to no special de- 
velopments within the company. There 
is, however, a more or less general 
disposition to look for an increase in 
the dividend before the close of the 
current year. The investment position 
occupied by the shares naturally makes 
them the more sympathetic toward the 
general buoyancy which has prevailed 
in the market of late. 


New Glasgow Plants 
Begin to Hum Again 
From Our Own Correspondent 
SYDNEY.—Like other Besco proper- 


ties in Nova Scotia, the Trenton (New 
Glasgow) steel and car works show 


signs of returning prosperity since the, 


advent of the new Holt-Gundy interests 
and management. 

At the Trenton steel plant over $50,- 
000 was disbursed in wages last month, 
the largest total since the abnormal war 
time activities there. New machinery, 
valued at $30,000, is also to be installed 
there shortly to enable the mills to 
produce various merchant shapes and 
sizes not previously available. 

Pictou county, where these mills are 
situated, will also benefit greatly by 
steady times at the mines, brought 
about by the corporation’s determina- 
tion to dig and sell 6,000,000 tons of 
coal this season. 


Canadian Pacific Profits 


at New High Levels 


From Our Own Correspondent 

MONTREAL.—The Canadian Pacific 
Railway has just concluded its best 
three months since 1917. The gross 
earnings for the quarter were $47,100,- 
788, which produced a net of $8,114,301. 
The net of the first quarter of 1927 was 
$6,462,628. The net for the quarter has 
only been exceeded once in the com- 
pany’s history when, during the first 
three months of 1917, the gross was 
$31,089,127 and the net $8,354,845. 

The annual report of the Quebec 
Central Railway covering the 1927 year 
reveals a slight gain in gross profits 
with a decline in the net available for 
dividends. The Quebec Central is a 
subsidiary of the C.P.R. The amount 


$1,000,000 
Blue Ribbon Limited 
(fwcorporated-emder the-taws of the Domemow of Canadc) 
6%% Cumulative Convertible Redeemable 
Preference Shares 
(Par -Valuc $50 per share) 


644% Cumulative Convertible Redeemafiie Preference Shares 


Transfer Agent: Notiwaal Trast-Cosrpowy Lievitel, Toronto and Winm pc, 
Registrar: The Canadtan Bank of Commerce, Toronto end Winmpeg 
CAPTTALAZATION 
(Gpon-compietion of the-present Saancing) 


(per value $50) 


Canada, and is ~ a 
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py wee | Sew mare 

to be taken over from G. F. & J. Galt, Limited, 
transactions willbe the i 


of the 


all the share capital of a 
certain .of the 


AUTEORETED 
$4,000,000 
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$1,000,000 


50,000 shares j§§ 30,00Dwhares 


The following information has been summmerfsed from a fetter written to as by Mr. James MacKay, Presiient, to 
be elected, and from other sources: 


of sithilar 
ot G. F. & J. 
conducted 


new company of all the valuable trade marks, 


under the Companies 
the laws 


t possession by trade. names: 
which have befn created and built up over a great number of years in the growth of the “Biue Ribbon” enterprise. 


The business hed its 


packed under the 


were in Vancouver, 
” Thebusiness of G. F.& J. Galt, 


of “Blue 


in 1882 with the establishment of G. F. & J. Gelt‘in Winnipey in 


. “Blue Ribbon” has been the standard tea from the Great Lakes to the Pacific Coast for over thirty years. Tea, coffee 
and other products marketed under 
entire territory, and have succeeded in 
Modern and completely 
Edmonton, Calgary and Victoria, and 
under lease. 
ASSETS—Assets asof December 31, 1927, after giving-effect to the present financing, were as follows: 
Fixed Assets at depreciated replacement value—certificate of Sterling Appraisal Company $ 468,000.73 
esescccess_ 1963,157 .88 
° piace, «ee. Gt 


Current Assets—Report of George A. Touche & Co.. 


Total Assets... ... 
Current Liabilities. ...—. 


Net Tangible Assets. . ...-... .-.---00------- 


knowa throughout this 


In the cities of 


331,016.76 
ooeeeeees -o~ $1,180,141 .85 


The wet tangible assets of $1,190,141.85 represent $59 for each share of Preference Stock ($50 par value) issued. 
The statement of assets incindes no value for goodwill and trade marks, although of undoubted great worth in a business 


of this character. 


EARNINGS—The certificate of George A. Touche & Company discloses 
charges and avaitable for Federal income tax, depreciation and dividends as faliows: 


— 


1926 
1927 


ended December 31, 1927, certified ret ings after 
For the year 1 earnings 


rate amounted to $184,801.53 as 


ividends of an amount 
: Spervaicat to 45.99 per share. The outleok for 


$121 
encouraging. 


4s the confitient expectation of the Directors to-pat 


oe oe eco 


Tee eee oe CeO reewns wee oe oe 


requirements of 
the 30, 


NET PROFTTS BEYORW DEPRECIATION 

$171,519.93 
198,629.77 
143,812.85 
136,719.73 

° 207,073.01 


—se 


earnings for the past five yearsefter all 


DEPRECIATION 
$7,926.92 
7,7 


,745.55 
7,832.74 
7,830.99 
6,375.69 


son and income tax 
After the deduaction- of -preferred 
no par value common stock to be 


,000-shares-of 
the current year, of which practically four months have 


is convertible at the option of th: 

osrthe-basisof Preference Stock for one share of novpar value 
for redenaption, in whichoase the holder shallhave the right of-conversioa unti} theexprration 
notice. 


the Common-shares of the 


COMMON STOCK DIVIDENDS —ic 
Company ona dividend basis of $2 annually payable-quarterty, the first payment to be forthe quarter-ended September 
‘The actual management and conduct-of the Company's affairs wilbcontinue inthe hands-of those 


30, 1928. 


MANAGEMENT 
im their-work and omzsually 


in the development 


These shares avc-off cred when, os and sf 


share of Common Stock at $42 


tsswed-and receveed 
by Messrs. Kilmer, Ireing & 


years and are 


PRICE: $50 per-share and acerued dividend 


co 


for Preference 


for the success of the Co.npany’s business for the past number of years. These 
Sor qasteds waving Same we © ‘ thorough 


 — to the approval of ail proceedings 
is, Toronto. a 


y-experien 


for each one Preference Share purchased. 


It is expected thatappacation wil be-enade to list ths Preference and Common Shaves-on the Toronto Slock Exchange 
ond-the Wennapeg Stock Exchange. 


Cochran, Hay & Co. 


, Domimion Bank Building, Toronto 
J. STRATHEARN BAY, Mente, Tovonlo Stet Exhonee 


The statements contained im th 


HAMELDON 


, 


to be reliahle and on whichwe acted iu purchasing these securities. 


available for dividends was $278,595 as 
against $344,439 last year. Dividend 
requirements are $169,080. 


Dominion Bridge Gets 
New Brunswick Jobs 


From Our Own Correspondent 


MONTREAL. — Of four highway 
bridges being erected by the province 
of New Brunswick, this year, two of 


take charge of your invest- 
ments, collect your rents 
and interest, keep your 
accounts. All this for a fee 
much less than you would 
pay for less experienced 
administration. 


May we have the oppor- 
tunity of explaintiy this 
service in detail to you? 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St.. TORONTO 
Branch:—REGINA = 


ANGLIN - NORCROSS 
(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL : : TORONTO 


the contracts have just been placed| with the Dominion Bridge amow 
with the Dominion Bridge Company, and | all to $17,500, and the contracts - 
two with the Saint John Dry Dock and | the Saint John company amount to. 
Shipbuilding Company. The contracts! 000, ny 


THE ONTARIO LOAN AND DEBENTURE CO, _ 


LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 


The Company’s Debentures are a legal investment.for Trust Funds which may. 
also be deposited in the Company’s Savings Department. - Sse) 


Money loaned on First Mortgages including building loans, Applications invited, 
A. M. SMART, President T. H. MAIN, Maneger 


OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 


Stock Brokers and Financial Agents 


‘ee 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 
21 Jordan Street 
TORONTO MONTREAL . 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour $282 ‘ 


For Economy with Service | 
Route Your Freight Shipments 


via 


Canada Steamship Lines, ° 


Between 
Montreal 
Three Rivers 
Quebec 


Montreal, Toronto, Hamilton Montreal, Toronto, 
0 


t 
‘Port Arthur, Fort William 


‘Millions — 
of Dollars a 
pouring into 


OLD QUEBEC 3 


GChronicle-Cele 


Any advertising agency 
will give you rates, 
or write to 


E. G. SMITH 


General Manager 
QUEBEC, P.Q. 


4: HE ancient City of Que 
bec is the industrial | 
and commercial heart of a _ 


five-hundred mile territory — 4 


which embraces prodigious 
wealth of water power, 
mines and forests. | 


4 *0 


Within this area~which stretches _ “4 z 


between Three Rivers and Gas 

is the world’s greatest hydro-electric 
development -which provides an 
adequate supply of low-cost power 
so vital in the utilization of other 
resources. 


For the development of these valus ‘; ° 
able resources millions of dollars © 
are pouring into Quebec from all 
parts of the world. And with this 
capital come engin 
romotors and skilled executives, 
as well as the million or more tour- 
ists who annually visit the sights 
and shrines of the ancient Capital. 


The great majority of these 
lish-speaking who depend largely upon the _ 


QUEBEC 


for their news, editorial service and to keep 
posted on nationally advertised goods. Ad- 
vertisers are offered complete coverage of the 
territory because the Chronicle-Telegraph is 
alone in its field. Its importance in any 
advertising campaign is, therefore obvious. 
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Price Brothers & Co. 


LIMITED 


BOARD OF DIRECTORS: 
President: JOHN H. PRICE 


Vice-Presidents: 
GEORGE H. THOMSON J. M. McCARTHY 
SecretaryTreasurer: H. E. PRICE 





i LEONARD APEDAILE 

SIR ION HAMILTON BENN, Bt. 

£°R HERBERT S. HOLT — W.S. HOFSTRA 
SIR KEITH W. PRICE A. J. PRICE 

A. C. PRICE A. J. BROWN, K.C, 
G. G. ALLEN V.M.DRURY * 


HARTLAND B. MacDOUGALL 


ANNUAL REPORT 


For the Eighth Fiscal Period from 1st March, 1927, 
os to 29th February, 1929. 
> | To the Sharholders: i 


- Your Directors have pleasure iy submitting the Accounts of the Company (and its 
| 4 Subsidiary Company) for the Eighth Fiscal Period of the Company's operations, (1.¢., 
"4 from the ist March, 1927, to the 29th. February, 1928). 


The Profits for the Year amounted to....2...-----seeseeees $4,079,573.64 








To which falls to be added:— 
The Balance brought forward from the previous yeat...... _ 2,229,910.78 
$6,309,484.42 
From this has been deducted:— 
Bond loterest......2..ccccccossccscess $ 887,800.25 
Allowance for depreciation of the Company's 
ies and depletion of Timber Limits. 1,508,965.39 
istribution among Shareholders :— 
Preferred 644%. e+ ceeeere «+ .$455,000.00 
Common 2% .n«c:« - 853,664.00 
: ——_ 1,308,664.00 
——— _ 3,705,429.64 


Leaving a Net Balance to be carried forward of........... $2,604,054.78 


The construction work in connection with the doubling of the capacity of your Com- 

- pany’s Mill at Riverbend is proceeding satisfactorily and it is expected to be 

~’ completed by the end of the current year. 

\ ‘The general condition of the physical Assets of the Company has been well maintained. 

ing the under review the returns from the Lumber branch of the business 

’ again i profits with practically no stock on hand. 

- Ass forecast in the last Annual Report, the demand for Newsprint Paper has called for a 

_ continued curtailment in output and the earnings for the year under report would reflect 
this but for the increased earninys of the River Mill. 

» During the year under report the Trustee for the Bondholders, with the consent of your 
Directors, disposed of that part of the Company's holding in the t 
Company, Limited, which was held by the Trustee as collateral security under the 
Trust Deed securing the Bonds, and the item “Capital Surplus” appearing in the Balance 
Sheet is an outcome of this transaction, which you will be asked to ratify at the Annual 

- General Meeting. It is expected that the final realization of your Company's interest 






in the Development Company, Limited, will be of further material benefit to the 
Your Directors have purchased for your Company a half interest in the Quebec Pulp 
& Paper tion, as wellas a substantial interest in the Donnacona Paper Company, 


- Limited, and have taken over the management of the latter Company. 
The Auditors, Messsrs. Creak, Cushing & Hodgson, C.A., and Messrs. George A. 
Touche & Co., C.A., retire at this time and, being eligible, offer themselves for re- 


On behalf of the Board. 
x JOHN H. PRICE, 
“4 Quebec, 27th April, 1928. President. 


CONSOLIDATED BALANCE SHEET 
At 29th February, 1928 


$ 207,612.62 
38,163.20 


1,503,281 .62 
3,507,572.56 


Fu ripenoen ene ae 7,322,824.55 
vances on account i 
tions Season 1927-1928 ee»  1,264,825.43 
————_ $13, 844,279.98 


; 2,172,384.68 


(SECURED) 825,000.00 
CASH IN HANDS OF TRUSTEES FOR BONDHOLDERS: 
(Of which $3,738,816.91 is available for completion of . 
" Riverbend Mill Ex: i ) OOP CC we were een eee 5,698,147.61 


Real Estate, Freehold and Leasehold Timber Limits (less 
Allowance for Depletion), Water Powers (Developed 
and Undeveloped), Mills and Milling Plants, etc., 
inciuding Moveable Plant, Tools and Eouipment 62,537,170.18 


DEFERRED CHARGES TO OPERATIONS: 
(Insurance, Taxes, etc.)..... esse sae 276,656.54 
$85,353,638.99 


Approved on behalf of the Board: 
JOHN H. PRICE, Director. 
J. LEONARD APEDAILE, Director. 


LIABILITIES AND CAPITAL 
coccensccecccses $ 197,418.59 


CURRENT: 


Bank Loans (Secured). eeccccccocsercoce 3,519,000.00 

See ee + OFSe Coe eoeoes 4,975,000.00 
Accounts Payable. .... conacue eesece 715,721.88 
Bond Interest and Other Accruals...... 215,864.93 


—_———— $ 9,623,005.40 
FIRST MORTGAGE SIX PER CENT TWENTY YEARS 

SINKING FUND GOLD BONDS DUE Ist FEBRUARY, 

1943: : 

Authorized. © Oe me 6 Cows Dewees se eeewerss 25,000,000.00 


eu ctaus nia) cape eeoe ecacee $15,000,000.00 
Less: Redeemed and Cancelled ......... 657,100.00 


RESERVES: 


14,342,900.00 


See coe ctecces $ 5,246.977.82 

191,664.45 

Employees” Pensions. . meee eesseeeesss 99,740.30 
—a———— 5,538,382.57 

CAPITAL SURPLUS: ee ee ee ee eee 3,562,096.24 


CAPITAL STOCK: 
AurTHorrep: 
100,000 Shares of $100.00 each 614% 
Cumulative Redeemable Sink- 
ing Fund Preferred Stock.... $10,000,000.00 
500,000 Shares of $100.00 each Common 
Shask... soe @ocee ° 50,000 ,000.00 


'$60,000,000:00 















Issuep: 
70,000 Shares of $100.00 each, 614° % 
Cumulative Redeemable Sink- 
ing Fund Preferred Stock, 





49,683,200.00 
2,604,054.78 


$85,353,638.99 





AUDITORS’ REPORT 


We have examined the Books and Accounts of Price Brothers & Company Limi 
the year ended 29th February 1928 and in accordance with Section 1. Chau 4 eal. — 
the Companies’ Act (1920) of the Province of Quebec we report that we have obtained all 
the information and explanations we have required. ” 

The Inventories have been certified to us by responsible officials of the Company. N 
provision has been made for Income Tax for the year ended 29th February 1928 payme : 
of which is not due until 30th April 1929. payment 

We further report that in our opinion the above Balance She@is properly drawn up 
as to exhibit a true and correct view of the state of the Company's affairs at 29th ee so 
1928 according to the best of our information and the explanations given to us and as shone, 
by the Books of the Cm ong. pupemnned a s shawn 

CRE? J NG & HODGSON \ Chartered Ace 
; GEORGE A. TOUCHE & CO. } s nmmentents 

Dated ac Montreal 14th April 1927. . 


PROFIT AND LOSS ACCOUNT 
For Year ended 29th February, 1928 




































NE OE goo nickc bo bo ene nai tenes sebesestene $ 872,695.25 
*“ Premium on Bonds Redeemed....,.........006 ieee. 15.105 .00 
> Allowance for Depreciation and Depletion... .cescess.... 1 508.965 39 
" Dividends Paid—Preferred Stock...........s00cesseseee 455,000.00 
. Dividends Paid—Common Stock we eergecesssoceeseseres 853,664.00 

Surplus per Balance Sheet...... eoectececces eeccsseeee, — 2,604,054.78 


$.6.309.484-42 


By Surplus at 28th February, 1927... cegeec ence soapessss $ 2,229,910.78 
Profit from Trading Account....oi0-c-....0 2.2... 4079.573.64 


$ 6,309,484.42 






WESTERN GROCERS 
EARNINGS GAIN 
IN 1ST QUARTER 


Establishment of Chain 
Stores Inure Substan- 
tially to Their Benefit 


Both sales and earnings of the 
Western Grocers, Limited, for the 
first quarter of 1928 are stated by 
the management to be considerably 
in excess of same period, 1927. Dur- 
ing this period a substantial reduc- 
tion has been also made in bank loans 
from the year end showing. This 
more liquid condition in the face of 
increased business, is largely due to 
the improved credit mechanism of 
the company, which now has in effect 
special short-term arrangements 
brought into effect by its mass-pur- 
(chasing savings to chain stores. 
| During the past year the company 
, has organized in eight different lo- 


calities chains of “Red and White” Ped an additional 8 cents per gallon 
‘on gasoline and other light oils. 


|'Heavy commercial motor vehicles, 
however, receive a slight counter- 


tities and ownership, but profiting 
by mass purchasing; and the success 
of this system is in great part respon- 
sible for the improved earnings po- 
sition of the company. The directors 
are now contemplating the opening 
of company-owned stores at points 
where they will not conflict with 
stores already operating under this 
chain system; and if this is effect- 
ed, still greater earnings can be ex- 
| pected in 1928. 


‘FISHING MERGER 
- OF B.C.-GOSSE 
IS NOW ASSURED 


ie operating as separate en- 





panies Send Large Pro- 
portion of Holdings 


According to Aemilius Jarvis, 
president of the British Columbia 
Fishing & Packing Co., there is now 
no doubt that the merger of that 


company with the Gosse Packing in- | 
terests shortly will be consummated. | 


| While the large number of sharehold- 
lers of the B.C. Fishing & Packing | 
Co. and their location all over Can- | 
|ada and the United States has made | 
it difficult to quickly get in the 50; 
| per cent. of stock necessary to com- 
plete the deal, it is stated that the | 
full participation of both Gosse and | 
|B. C. Fish in the merger is now 
assured. This means that within a | 


| very few weeks these two companies | 


| wil be one physical entity operat- | 
|ing under the name of the British | 
| Columbia Packers, Limited. 
| Asa matter of fact, it is said that 
| these two companies already are | 
| virtually carrying on as one concern, | 
| with the best operating plants taking 
| care of the business in their areas 
| irrespective of whether they were 
| originally B. C. Fishing or Gosse 
| Packing establishments. Numerous | 
economies of operation have been ar- 
|ranged; and agreements regarding 
\fishing licenses and so forth are 
such as to assure more profitable 
| operations than has been possible for 
| years. j 
Plenty of Capital 
The new British Columbia Packers, | 


| Ltd., it is estimated will pack be- | 
_ tween 50 and 60 per cent. of the total | 
| pack of salmon; and the percentage | 
}of oil and meal will also be quite | 
large, with a goodly portion of fresh | 
|fish business and probably as much | 
|as 85 per cent. of the mild cured 

| business, All told, it is estimated | 
| that the big company may conduct 

'70 to 75 per cent. of the total fish | 
| business within the vast area of their | 
| operation. 

| B.C. Packers will be well supplied | 
| with working capital, the $1,000,000 | 
| provided by the bankers in return | 
|for share participation enabling op- 
| erations to be henceforth carried for- 
|ward on a proper and economical 
iscale. And according to President | 


| Jarvis, there is every reason to ex- | 
| pect profitable operations during the | 
| current year. 


‘SPRUCE FALLS CO. 
| SOON TO OPERATE: 


First of Four Generators Be- | 


| gins to Turn at Smoky 
River 


The first generator of the Spruce | 
} Falls Pulp & Paper Co.’s power plant 
at Smoky Falls, 50 miles from Kapus- | 
kasing, Ont., began to turn over on | 
April 28. The power from this unit of 
17,500 horsepower will be on the trans- 
mission line in about two weeks and 
immediately thereafter one of the. 
newsprint machines will be placed in 
operation. 

Ultimate capacity of the power plant 
will be 70,000 horsepower and 550 tons 
of newsprint will be produced daily. 
Full production is expected within a 
few months. 

_ The New York Times, which now gets 

its newsprint largely from Laurentide, 

will use all of the Spruce Falls produc- 
tion, except 60,000 tons which will be 
sold in the open market. The Kimber- 
ley-Clark Co. will continue to use quan- 
tities of sulphite pulp. 
The Spruce Falls enterprise will have | 
cost $37,000,000 when completed. Bonds 
to the total of $15,000,000 are held by 
| the public. The stock is owned jointly 
by the New York Times and the Kim- | 
berley-Clark Co. 





INVESTMENT TRUST 
| EARNS OVER 13% 


This, Moreover, Does Not 
Include Paper Profits 
| on Securities Held 





Annual report of Canadian General 
| Investment Trust, Ltd., has been issued 
supplementing the interim report 
| Which was issued for the eleven 
months ended December 31. The latest 
; report covers the fiscal year ended 
January 31, 1928, and shows that pro- 
fits were 13.6 per cent. on the average 
amount of capital employed, which was 


$1,600,000, after writing off under- 
writing expenses of $50,000. The com- 
| pany paid $69,692 in dividends in the 
| year at the rate of 6 per cent. The 
| issued capital is shown at $7,049,500, 
but as stock was sold throughout the 
year, much of it being only partially 
| paid for, it is not accurate to compute 
| earnings on the total issued capifal. 
Even on this basis, however, the earn- 
ings are close to 4 per cent. 

It will be noted, moreover, that the 
profit of $218,702 after all expenses, 
is profit actually realized, which does 
not take into account the paper pro- 
fits, or increased market value of 
shares which the company bought in | 
the year and continues to hold. 


"THE FINANCIAL POST , 
| THE NATION’S BUSINESS hope. The mot 





' 
(Continued from page 1) 


of his municipal taxes. 


} 


| 


| balancing concession in the shape o 


'a 20 per cent. reduction of their li- 
leense fees. However, Churchill 
| pointed out that gasoline prices have 
| fallen greatly and the rise to 32 cents 
per gallon which the budget has 
‘caused, leaves them no higher than 


they were a year ago. 
| 


general financial outlook of Britain 
is undergoing improvement as the 


result of the Dawes scheme in con- | 


nection with war reparations, and 
Mr. Churchill was able to make the 
gratifying announcement in parlia- 
ment that next year the reparation 


receipts from Germany will be only a | 


million dollars less’ than the sum 
which had to be disbursed by the 
British Treasury on account of the 
debt to the United States. At the 
end of the present year there will be 
a difficult crisis in connection with 
the Dawes scheme and some fresh 
readjustments may have to be made, 
but, if things work out properly, the 
British share from Germany’s pay- 
ments should steadily increase while 
her payments to the United States 
will progressively decline. The net 
result is that the British Government 
and financial authorities are at last 
beginning to see some daylight and 
can now entertain hopes of making 
both ends meet in the coming years 
unless some unforeseen disaster or 
complication eventuates. 
see 


TATURALLY the budget and par- 
ticularly the new taxation pro- 
posals have had a mixed reception. 
The industrial world gives it an en- 
thusiastic welcome and stocks of 
many companies which will benefit 
by it have had a sharp rise on the 
exchanges. Lord Gainford, a Liber- 
al peer, who has lately retired from 
the presidency of the British Federa- 
tion of Industries characterizes it as 
an “industrial revolution which will 
imply nothing in the nature of a 
cataclysm or even of a permanent 
break with pre-war traditions and 
development, but rather a co-opera- 
tive amalgamation of old and new 
activities.” Sir Alfred Mond, too, 
who is rated the most progressive 
and intelligent of British industrial 
leaders describes it as “the most 
fruitful, the most far-reaching and 
the biggest-visioned budget intro- 
duced for a great many years.” On 
the other hand, Philip Snowden, the 


| Labor ex-Chancellor, denounces it as 
i “a half-baked fantastic monstrosity,” 


and Lloyd George makes this pithy 


| comment—"Talk of robbing Peter to 
| pay Paul. Churchill is robbing the 
| whole of the twelve apostles.” Lord 


Beaverbrook in his Express admits 
the boldness of the scheme, but is 
doubtful whether it will in the end 
prove as popular as its sponsors 


NN 

































Share in the 
Prosperity of 
216 Companies 


and Banks 


ERE is a plan by which you 
*+ can share in the prosper- 
ity of 


Abitibi Power & Paper Co., Ltd. 

Bell Telephone Co. of Canada 

Canadian Pacific Railway 

Consumers’ Gas Company of 
Toronto 

Dominion Bridge Co., Limited 

Dominion Textile Co., Limited 

Imperial Oil, Limited 

Lake of the Woods Milling Co., 
Limited 

Bank of Montreal 

Bank of Nova Scotia 

Royal Bank of Canada 

Canadian Bank of Commerce 


and 204 other leading com- 
panies and banks in Canada 
and the United States. 


A safe investment is offered to 
you in Federated Capital Cor- 
poration, who invest their 
funds in the stocks of more 
than 200 of the leading com- 
panies and banks of Canada 
and the United States, includ- 
ing the above list. 
If you wish to make a safe 
investment with assured 
dividends and a chance to 
share in the increasing value 
of the stocks of these com- 


panies, clin and mail the 
coupon below. 


C.H. Burgess & Co., Ltd. 


Established 1909 
Investment Securities 
Member Toronto Stock Exchange 
255 Bay St., Toronto, Canada 





Please send me without obligation 
full information on Federated Capital 
Corporation, 
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‘time the bestowal of such largesse | ¢; dditional load | win Ministry. Moreover, there will 
upon the farming interest ane on bear ana ‘be another important consequence. 
have evoked # tremendous how! and | Phra f | Many municipal authorities in Brit- 
a the — ae ee i. proof of the pudding will be| ain have shown amazing capacities 
andlords were helping them: s | 

out of the public purse. But in ac- 
|tuality the process of breaking UP |tayation plan effective cannot be| difficulties; indeed a certain amount 
| the big estates has gone ahead with passed till the fall session, it will not | of corruption has come to light and 
| great rapidity in Britain since the be operative till next year. But the the Government has felt it necessary 
| war, and the land is much better dis- budget has clearly several distinct | to assume control under special pow- 
tributed than it has been for many | obfects. It aims to reduce the cost ers of the administration of several 
ee oe oe ae nen | of production in the great staple in- 
landlords it will assist thousands of 
| farmers and small holders who pos- 
sess their own land. Just think how 
| popular in rural Ontario a Federal 
| Government would be if it offered to 
| relieve every farmer in the province 


|__Now subsidies require money and | }ai¢ the world’s exports of cotton. | local issues will come to play a 
bed irae “cates eek ies ae Gees | But these two great industries have | larger part in political contests, and | 
margin to . 

|pelled to tap fresh resources to se- 
| cure funds for his experiment. He 
‘has selected as his chief victims the | .\::ers nor adequate dividends for| has been undertaken since Lloyd | 
| motor-owning classes and has clap- 


* * *@ 

OF ONE point Churchill stands 
| firm in the tradition of orthodox 
| British finance. He is determined 
| that at all costs the burden of the 
‘national debt must be liquidated, 
| heavy though the groans of the tax- 

payers may be. So he is maintaining 
the sinking fund at a high level and 
ino less than $1,687,000,000 is to be 
| set aside each year for the payment 
‘of principal and interest on the pub- 
‘Shareholders of Both Com- ‘lie debt. The aspiration now 1s to 
‘have the whole of the existing debt 
| paid off at the end of fifty years and, 
| if it is accomplished, it will be a most 
‘impressive achievement. But the 







; FQ aed 
years as a result of io — - Famous Players De 
dustrial depression. Now. if the bud- “We 
get succeeds in stimulating British ae For Hamil oe 
e +s amous Players Canadian’ ® 
industry and reviving the export that 4¢:b Cofp. 

ich it lives there will fol- | 2OUnces that it has not beemiaas 
trade on which it ! : ing for purchase of Hamilton is 
low an increase in the purchasing | Theatres: and that no deal is gas 
power of the working classes which | in this connection. The same annem 
is bound to generate a heavier de-| ment contained a reminder 
mand for Canadian products notably | preferred dividends of Hami 
foodstuffs. Theatres is 10% per cent. in pees 
Hamilton United Theatres opem 


| ° 
r-owning fraternity | hope is that, if the budget produces 
; : out it and/a real revival of trade, the voters 
gjin the areas benefited will develop 
e of gratitude to the Bald- 





are naturally up in arms ab 
|their associations are _presentin 
strenuous protests against being |a sens 
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in the eating, and as the neces- | for extravagance and borrowing, and 
sary legislation to make the next|have become involved in financial 









: two large theatres in Hami 
New Hotel For Hamilton houses are reported to be 4 

A modern hotel is to be erected on excellent business. Recent rise ig4 
the corner of Main and Hughson | market value of the common stocks 
streets, Hamilton. A first mortgage | rise to rumors that Famous Pigs 
bond issue is being underwritten by | were about to acquire the p oe 
McLeod, Young, Weir & Co., Limited. at least control. 



















municipalities. Obviously, if it is go- 
dustries and thereby enable them to*| ing to pay a large proportion of the 
compete in foreign markets with | local taxes it must have some say in 
their rivals. It should not be for-|their expenditure and the central 
| gotten that, despite all the talk about | government will now be committed 
| British industrial decadence, British | to a responsibility for local admin- 
|shipyards still turn out each year| istration on a large scale. There 
half the ships built in the world, and | will be a consolidation of administra- 


Lancashire still is responsible for | tion of municipal services and purely | 
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only been able to maintain them-| the outcome is difficult to forecast. | 
selves by cutting prices to a point | But the budget is the boldest adven- | 
'where neither decent wages for the ture in British public finance that | 












| shareholders have been available. George produced his famous budget 
The budget aspires to make the| of 1909 and there is a good deal of | 
/more prosperous classes contribute | truth in another comment of the said | 
|towards putting these great indus-| Lloyd George upon it to the effect 
tries and others upon a healthy basis. | that “if you want a real revolution 
It also obviously is designed to put a Tory Government in power.” 

‘improve the crumbling fortunes of a 

| the Baldwin Ministry, which has been i HAS no direct implications for 
| steadily losing by-elections in every | 4 Canada, but it may eventually op- 
|part of the country. The greatest | erate to our benefit. Britain is still 
| weakness of the Conservative party | the best market for our exportable 
‘is just in these industrial centres |surplus in many lines but its de- 
where trade is depressed and the! mands have shrunk in the last few 
ee  ———————————— 














The Association has a specially trained 
staff of agents throughout Canada 
equipped with every approved means 
of serving the public’s insurance needs. 


For every $100 received in premiums 
the Association has paid or holds for 
the benefit of policyholders $104.98. 


Profits earned for participating pol- 
icyholders amount to 16.54% upon all 
premiums received from them since 
organization. 











































Page Hersey Tubes Limited 













“Over fifty-siz years’ service to policy holders” 


E have prepared an analysis in connection 
with the above Company. 


be] 
Copies may be had on request. ife 


CAMPBELL, STRATTON & CO. ASSOCIATION 


. ae HEAD OFFICE 
Members Toronto Stock Exchange TORONTO 
244 Bay St., Toronto 
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| Graceful » Smart » Colorful 


CoOMPARATIVELY few people The Arlington Company of Canada 
a realize the wide range and use- ee in voy to ae 
slau of Pouakk as : ada. This Company is operating a mos 
eas tee er on _ a modern plant, equipped with the latest 
. Os ‘y industry. «machinery, at Brownsburg, Quebec, where 
Few commodities offer such a Pyralin articles are being turned out by 
happy combination of beauty and ‘Canadian workmen to meet an, evere 
ssaiieieeen: ~aeatee demand for things of 
Pyralin is a real triumph of modern ~ eo = cae gee oo a 
oa : a hae NS ai dustrie imited, with which are close 
science. Its capacity to duplicate allied the Imperial Chemical Industries 
or improve upon the structural Limited, of Great Britain, and the E. I. 
qualities and properties of natural Ula Sea - Comentys of the 

te ; ' /nited States, the Arlington Company o 

m ‘ : , 
gene ils is truly marvellous. It can Canada reaps the advantage that accrues 

cut, carved, stamped, pressed, to it through the continual research and 
moulded to an extent far surpassing vauibadon of “ an engineer. The 
PRR aa ; ‘ast resources of the parent company, in 
an : : OmMpany,. 
any of its natural competitors. touch with all that is latest in scientific 
discovery, are thus placed atithe disposal 
f : 
of the Arlington Company of Canada. 


The Canadian Industries Limited oval, in 



































































































Today, men and women are enjoying in 
Pyralin all the qualities for which ivory, 
amber, tortoise shell and pearl have been 







aimee thendionn, tb om anunaue arene 
1e lustre, the durability and all thei 3 1t 
naan ’ t y their good and to all the trade of the excellence and 






fine quality of Arlington products, 













This is Number Eight of a Serics of ade 
vertisements published that the public may 
have a clearer understanding of Canadian 
industries Limited and its Subsidiary 
Companies. 
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Fehase of Hamilton Unitag ff ff Stock, Bond and Grain | ‘adicand che Mt  PICCADILAA 
md that no deal is pendi tf Brokers Div. Yield High Low Close Close Sales Range, 1928 20 Industrial St High Low : 
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10% per cent..in a High Low Close Close Sa 2 en aD a $8 90 oo, 38 86100 40 9 Bank Stocks > 
0% s inte 1es)=—- Range, 1928 Do. BD ecesveedes 7.61 105 105 105 105 16 106 ri 
catnee jangatres operates Banks— D 560 125 128 115 ia 25 i 1, and while obtained from reliabl Week of April 35 ccccses ‘se. pee STNG 
; a ° 6 2 2 »? 2 a whlle o in 
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siness. Recent ri = an . Dominion .....ve@Mee.A2+1 4.69 279 27 : 280 52 220 261 Do. pref. ° 4 109 108 108% lost? 158 e . 
; ri 2 2 Gypsum & Alabas., c.. . 92% 62% 70 63. 4150 ee and quality, Pi 
E 3 : & Hammond 18! | Week of May 2 ........ce04 $109 $103 ? iccadilly 
mors that Famous Playe peas Osler ' Montreal .. 3.64 897 385 a5 B84 ¢ 420 334 ° 
to acquire the Property, or - = Nova Scotia . 4.00 405 400 400 410 375 Holt, Renfrew, c. .... . see ee ne ses ees ese Bid Asked 
: Royal 230 Do. pref. . 7.00 100 100 8=100 © ©=— 100 15 A. W. Chase, com. ........ $ 2.00 § 5.00 WEEK’S GAINS AND LOSSES 


ividends of Hamilton ; 
United ee: wy & F Ltd Div. Yield 
}Garule arr ° Rate Apr. 30 for wk. for wk. May1 Apr. 24 for wk. High Low | Gi - 6.26 115 115 115 14” 3 109 These prices are mostly as at May ae 
heatres in Hamilton. Both Senth ef howd 1608 227802 Sa 237 for its flavour 
se inthe = dents of Can. Nationale ...... 1 4.83 208 202 200 67 2 : 
© of the common stock gave _» Qorrespon Imperial .. eae 5.03 260 256 = 260 76 (380 248 =. Ua. Theatres, @ ma = 16 17% 1678 Week of April 25 105 102 : 
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pre ws ete Se, es Industrial Stocks Month of April, 192722... “89 85 is famous everywhere, 
cence eooeel24+2 3.50 401 395 ¢ 400 440 ce 
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Toronto ..seeMeceeesel2+1 4.06 320 310 312 King Edward Hotel.. 10.00 . . a a sa er 
meee . 280 | yall Gaaa-— ... See 3 ro} si saa Border Cities, pfd. bonus c. ....  35.00| Ranks Sa: 
J.B. Me Leew's, ecm E Brandram Henderson, com. 24.00 26.00| Paper [***"**' In patent 
, McDougeld 5 Arthur Abitibi, com. (n.p).. 445 89% 71 a hae, neneenen 686 102 oss * +s ese ws Brandram Henderson, pref. 86.00 90.00 | Steel ‘ ee ef 
ment, Municipal Seca 555 CO Te ee , 14)" ate eats nn** $6 102 100 «102100 55 @ | Brantford Roofing ........ 97.00... | Foodstuffs... 5 nermetic tins 
~ end Corporation Do. pref. 2.1 )4..-.. BSR 102% 2 2% 96%] Do. pref. asi 6738 6873 “88 Canada Machinne re, 2 288-00 5 | Utilities 9.002. 18 at twestys 
é Belgo Can., pref. ..... 6.36 110 gt 7 106 | Pacific Burt, com... 487 125 99 194 Canada Machinery, com. .. 5.50 8.50| Tractions °..... 7 
Brompton (no par).. $ 3.17 6314 p 3 86 62% 51 Do. pref. a 5.38 130 497 139 ‘ oF og cabana —_ so 28.00 -00/ Textiles  secvee 8 five cents. 
— Pr. & Paper .... --- 6S ' 52 4614 92853 35 | Photo ‘Engrav. (n.p.) $2 6.51 361% 35% 36% 5 ‘ Cauifiele D ard, pref. . . ae Industrials =... 43 
caer. COM, ....s2000 $1 1.19 8&5 82 715 : 52. | Port Hope San., com..44+2 2.50 260 240 260 f ; — 7 on ee a — nome 
nt. Pap., c. (n.p.)..$2.40 3.07 79 BY 12500 6716 Do. pref. . i 4.00 Se a apt - — ry — - » pref. 20.00 . | Total ceccecee 180. 69 115 
» pref. 7 6.54 107 ea S105" | Rogers, Wm. com. ... 4 5.71 7 63 Dom. Alloy, pf. bonus com. 1.00 0 
oa 95 ©. PEL. socccccece 6.66 105 104 : ’ >.> he 7 
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oe ~: 7: oS fae 02 | Sher-Williams, com. . 6 8.38 180% 180 Dom. Linens, pref. ....... 1600 18. Foreign Exchange 
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mith, Howard, com... < 100 Sterling Coal Fash) cee Ade ite bs ts on seo 3 NEW YORK FUND 
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Guardian Realty, pref. .... 61.00 68.00 ° 
Huethers Brewing, pref. 4.00 STERLING, FRANCS and LIRE 


King Edward Hotel “A” , 89.00 92.00 Sterling Francs 

King Edward Hotel “B” , 83.00 85.00 Close 

Kingston Ship-Building, pf. 18.00 20.00| APr. 26 . 4.875-8 .23 5 - 5.26 13-16 
Loew’s London, com. ..... 4.00 4.50| Apr. 27 4.87 23-32 3. 5.27 1-8 
Loew’s London, pref. ..... 7.00 Apr. 28 4.871-16 3. ; 


nee needs. Do. pref. 7 731 295 7 
. Can, Fairbanks, pref..6+3¢ 5. cae Cee Gan. Batiag (ap.). 088 
premiums 3 ; Can. Forgings, com... . eee ¢ : 291 «340 2 : Carling — 2 
r holds for oe : , Do. pref. . 5 . : ne : 96 105 ® , | Com. Alc. (no par).. 
= C.G.E., c. (par $50). . ae 193 5 : , 8 
s $104.98. ; / Do. pref. (par $50) 7 4 5 5 Pi ramreve BS. (wn S10). 6 
, 2 Seenkt tems ee, . 62 20 2 | Distil.-Seagram (n.p.). . . : Loew’s Mansfield, pref. ... 90.00 oe | Apr. 30 4.86 5-8 
ting pol- ‘Bl a . : : . tee ere ** - 1, | Federal Distil. (n.p.). _. tes ‘ 3 3 Milton Brick Co. ..... cooee 17.00 May 1 ... 4.87 1-2 
. ** . tee tee see 2] Chas, Gurd, ec. ' ‘ Palace Thea. (Mont.) pfd. 90.00 May 2... 4.87 5-8 


% upon all os F : ited Can. Locomotive, com. . a . te es os a ‘ 
whe ge Fa ; - mpany » Limi Do. pref. ese 7 6 - - 83 7 i - ag ite Simpson, Robt., pref. .... 103.50 coee FOREIGN EXCHANGE 
eves NT SECURITIES \ Dominion Bridge ....$2.65 ‘ os iM * — RR% 2!Hiram Walker (n.p.) Traymore, pref. .......... + 19.00 ? Par Apr.25 May 2 
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Dom. Steel Corp., pref. Rete n ee aoe ee ee ly we British America teeeee! >; | 13.90 Belgi 
r ; ; ‘ . pref. é Canadi oo MR acisence 
Bist Steal Brome.) 5 i i y | ae Bites 5 te gs Tgih MED | Canadian Fire ua ates Sepune oo 
: “ i ‘ 99 range Cr., c. : ‘ ‘ 00 
a hee or ~ = nee oe iy 5” Be. — (4) gees, e ee Canada, full pd. . License Milwaukee Mechanics’ 
Hayes Wheel, ¢. (n.p.) : d 2215 1300 31% : Pelissiers (np.) ws... ai 51 i y ‘ ? Commowenteh Pe i646 “pd. eS ee "ieearaeie oe 
a - 


Do. pref. . ¢ 931 15 : 
A GUARANTEED : ; 2 - : Do. pref. . ’ Confederation life, 10% ‘ ere 
FIRST MORTGAGE er ak: Ex. BONES | s $ 7 . 5 | Toronto Brew. (n.p.). vee . % | Continental Lite 10% ph. pany, authorizing it to transact in Can- 
B , ; 42 16345 6% ou— Crowh Life, full paid ...... .. |ada the business of fire insurance, 
E ‘ ry Dom. of Can. Guar. & Ac. ...  .. sprinkler leakage insurance, tornado 


OND Maseey-Har., e. as oan 
pref. . 10914 B83 ay . . 
‘ ' Dominion Fire sereee insurance and insurance against dam- 


e oo '. ° 

0. : . Beacon Oil . +. i 
‘ er j McKin. Ind., c. (n.p.) ek 46 805 ; 6! . — : e Domini . r 
C ties . of +] Brit. Am. Oi! (n.p.). $ : ; Eecelsior Lite’ 0 2a ea age by the explosion of natural or 


Do. pref. y 99 9% 99 260 , § 
. ° me oo . ie. oe ees 5 66 ’ Federal Fire, 25% paid ...-.. other gas. 
. : Fidelity of Canada, full pai P. J. Perrin, Montreal, Que., is the 
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2 Great West, full paid company’s Canadian chief agent. 
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Maturity 6 to 10 years De: (Rew) soccccces $1.50 oe se _ ° ose : Foothills Oil ....cc.e 2k : Ys $ § J Imperial Life, 90% paid .... 
Manufacturers Life, 55% pd. 


Denominations: Do. pref. .. 7 5.83 a 2 
Page Hersey, c. (n.p.) $3 2.91 5255 ; rontenac OB ciccse a oe aie ae en 
1,000; $500; $100 5a, ° Home Oil eal ! we 6f . . Monarch Life, 10% paid .... jas, Oe 
: wesed Metin, sums 83 ace. a8 3 Imperial Oil (n.p.).-$1.60 2.30 2 64% 62m Montreal Lite, 20% paid ... Flood Barnes Active Bond Prices 
ational Life, 25% paid .... es 
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Long & Daly De. . : 5.71 70 “ea ~ ee , | McColl, ec. (no par) .. : : 2 L , 
al Investment for 7.08 9914 9 ; Do. pref. 8 ‘ Security Life, 50% paid ..... 
ae i 7 Lif d -y ¥t 3 $19 222 a R North Star, c. (p. $5) . see “ . . . Sovereign Life, 25% paid .... Abitibi Pwr. & Paper Gen. 6's, due "40 .....000 
Fire iocenan > Coe. SN ‘yee? cose 7 3.38 210 Do. pref. (rm $5).. 7 “* ese * et . Sun Life, 75% paid ..eesees a Agric. Mtge. Bk. of Colombia Gtd. S.F. 7, due °47 
ae eee Apap te | senses eee ok eee as Toronto Casualty ............ Alberta Pacific Grain Ist S.F. 6's due "46 .. 
Witte dor chauter todas Milling, Foodstuffs and Merchandising— Sqoertest Fut. c. se i Western Assurance ......... a a _Sathes pst ~~ "68 
7 5 . pret. .. ‘ ws bestos Corp., 1st ., S.F. 6's, due "41 
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Can. Bak., c. (n.p.).. Debe 
Do. 106 5 214 | Col. Invest. (p. $10)... neh ee abs aie 5 4 ae & —_ ue ee a 75.00 = e — o-. ue due % s*igg*seeseeee 
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con. Invest. (p. $50) London Loan & Savings .. 46.00 51.00 | Can. Goodrich Income 7's, due °48 sothbidaeheanin 


pref. ° 
Can. Bread, ¢. (n.p.). 


. H Eri 8 4.84 oe ove eee ee . f r 
Do. pref. (A) pane uron & Erie ; London & West Trusts .... 150.00 .... | Chile Republic Ext. S.F. 6's, due "60 ..........0 
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2 Sih ont. Loan le o ele .76 eee eee ik. * * oe eee le ° . ts » aue seseeceees 
Ontario Township go ee arta 6 5s ‘ Notional Trust ate 12+1 3.61 260 345 Midland Loan & Savings .. 17.00 ita Dom. Iron & Steel Consol. S. F. 5’s, due °89 (8) .. 
Bo ds Do. 2nd pref. ...... 60c . ; 22% f 2! Ont. Loan (par $50). 12 4.44 135 135 Mortgage Discount, pref. .. 7.00 7.75 | Donnacona Paper Co. lst S.F, 54's, due "48 .... 
n Canadian Salt . mt f 63 ' Real Estate Loan.... % 6.08 TT xy os Mortgage Discount, com. .. 40 -80 | Donnacona Paper Co. 6’s Debentures, due "48 ...4 

Christie Br., c. (n.p.) $1.20 1. a bie i as Toronto Gen. Trusts.. 12 4.28 280 = 290 Mutual Finance, com. .... 8.25 .... | Duke Price Power S.F. 6's, Series “A”, due "66 

to ield 5% Do. Rights ........ . owe i : Do. Rights ° eee 19% 21 Mutual Finance, pref. .... 8.25 10.00 | Fraser Companies 1st S.F. 6’s, due ’50 ....... 
yl oO City Dairy, c. (n.p.). $2 : 5! 2: ¢ % | Toronto Mge. (p. $50) 12 = 5.08 ° . eee eee Peoples Loan & Savings ... 83.00 +++. | Fraser Companies 614’s Debentures, due ‘42 .... 

E F ‘ 2 : Union Trust ......06-7+1 5.51 ° shee ove ¢o0 Saskatchewan Mortgage .. 41.50 edeo Cum. Stock Rights 

IRB AND UNLI MARKETS Sterling Trust Co. ......... 102.50 .... | French Line Ext. S.F. 644’s, due 51 .....sseseseee 

CURB A? LISTED . Toronto Finance, pref. .... French National Mail S.S. Ext. S.F. 6’s, due "52 


ipal ciate es a Ps aa ° ; ARRETS sili 3.50 
"7 bonds for a long 8 * $3 5 ; : : Aach, om, (no par).. _ 27% - 28 Waterloo Trust & Savings 115.00 .... | Gen. Steel Wares, Ltd., Ist mige. S.F. 6's, due 
te “* * 


* EM we eee ee 


is increasingly hard to Dom. Stores (n.p.) ons one oss Gatineau Power, Ist 5’ : 

ss ° Fanny Farmer ae, 196 Sa, Gum. BS scocovewbscsues 
ain. Invest now in these . Dairi >. 16 17 Clab Shares Gatineau Power S.F. Debs, 6’s, due 41 .....0+0¢ 
Ham. Dairies, ¢. (n.p.) 90 6 Bid Asked | Hydro-Elec. B’d & Sh. Corp. Coll. Trust 8.F. b's, 


r iti are . pref. . aoe Belding, com. ....+0. 6.66 
' as soouriien.: ate Hunts, Led, e Do. pref. .....c000% 6.93 101 5 Bayview Golf ..........0++ $ 25.00 $ 40.00 due 47 : Cinbeatetted acti 
Do. pref. 
' 


« Kee 
an 


23 SasKsyea: 


resaleable. Write us ion) " Can, Celanese (n.p.). . : Lakeview Golf ....seeess++ _«-.. 70.00} Manitoba Power Ist S.F. 51's, due "51 ....-.-.. 
Lambton Golf .....ecseeees 400.00 sl Massey-Harris Co. Ist Mtge. 5’s, due °47 Saecbéana 


. pref. 
CU Inter. Milling, pref. .. 7 


McKINNON & Co. | be: iisma'::: 


McKinnon Bidg., L._ Secord, c. (np.).. 
. pref, 
* TORONTO, ONT. ain a. 


Tel. Elgin 4429 oy ee 
Maple Leaf Mill. c... 
Do. pref. 
Muirheads, c. 
Do, pref. (p. $10).. 
Nat. Grocers, pref. ... 
Ogilvie Fi., c. (n.p.). 


Do. ee 
, “=8 7 a ; Mississauga Golf ....ee0002 20.00 85.00 | Mtl. Coke & Mfg. Ist 514’s, Series A, due 47 .... 
a WHEE. ndnsinetes . : Rosedale Golf ...cessceeess 160.00 .... | MtL L.H.&P. ist Ref. & Coll. Trust, 6’s, Series 
Light & Power.. see *: . *: ees Summit Golf, ...cccooesss 25.00 40.00 due °51 snacecesetacverntee ee 
Can. Marconi . vee ‘ aa 7 Thistledown Golf ..sseesee0 40.00 60.00 | Mtl. Tram. Ist Coll. Trust 5s, Series A, due “41 .. 
Can. Nor. P., e. (n ; + a8 : So. : TROON GET wesccacctens ORee £0.00 | Mtl. Tramways Gen. & Ref. 5’s Series “A” due 65 
De. pret. : = 5 | Toronto Winter Club...... .... _ 60.00 | Nova Scotia Coal & Steel Ist S.F. 5's, due ‘59 .. 
Do. Rights ts ve 0% S 3814 | Weston Golf -..-....sereee 85.00 . 100.00 | Northwestern Utilities, 1st S.F. 7's, due ‘88 .... 
=e y ‘ 21% York Downs Golf ....0.+.- 250.00 285.00 oe Aiteed a 2 oe oF. Sh due °57 
s eee +s rice Bros. .F. 6's, ies e "43 .. 
Do. pref. eo ‘ 116% 7a «105% Recent London Quotations s , dgares* 
Cooksville Sh. Bricic, ¢. i ae eae ; 14 St. Law. Paper ist S.F. 6's, Series A, due “46 ... 
Do. pref. oe 4 ae . ies 5 


« ¢ AUIPHMAwWM, rove 
i : : 


+ a300 


pe ods 


Can. Power .... 


Sas: 
= OF Ttaan £°E" Peers Home Zreesganra®*ans"aaaese 


: § | cigars, Power onencsssssene SHOR | Bouts Rate a fee aig ans 
Sone Becta ai Ht aR | Reon Boy Wipe | Unigd Seven Col, frat 8. BS Sei 
Dom. Fay, & Steel, c.. vs . vs ‘os vee ‘ ot | Can. Weat Lumber... bectecs, ae d. due "52 Sdavoures sonotes techaette eee 
a. cece ‘i 4 | Standard Chemical, 7% «.....4... Winnives. Eleetrle et eo te Geet 


Shred. W., c. (n.p.).. $3 De 5s, 
. pref . ice rT ee ; 
Stanfords, c. (n.p.) .. Donnacona ove 3914 oe Fee sepencyseseseoayenns - 


Do. pref. 7 , a5 ‘ "9415 95 2: 96 'y 94 : ts al, ¢ : : 
St. Law. Flour, c } 4 3! ne — egy A 4“ et oe } Recent ¥; Quotati 
. ° . . . - “+e / uran otor p. e ’ , en an “a 
aes ee 25% «8S E. Dairies e (np). b4%y . aan ere Se GUARANTY TRUST Co, 
ae we", é ; , 90. pref. én: -s B. C. Televh td., ¢ coe 108% cts as Executor, Administrator, Trustee, Guardian, Agent and 
Ene. Elec,, e. (np). .« vs ae Pacific ‘Coyle, com. eee oe 10% 18" in any other Fiduciary capacity. 
Farm. Dairy. c. § f 21% 21 Gosse Packing, pref. ........ ..-. 80 | Official Administrator for the Northern Judicial District in Mani- 
7 6.54 as . Recent Winnipeg Quetations toba and for the Swift Current Judicial District in Saskatchewan. 
\ 


. pref. . we ; ‘ 
W. Groc., c. “4 ot : - Do. pref. 
: Asked Head Office: h Office; JOHN R. LITTLE, 4 
Managing Director — 


Weer Pe. ( ; For. Pr. Secs. ae E 
on, com. : ine b i . . Gen. St. Wares (n.p.) . cee : : Beaver Fire Co. ........eseee aatiad 
t 51, Cae Swe TM ON ocsccecece BRANDON, MAN. Swift Current, Sask. 


F . . . as j 
Pension Funds Organized Doe. pref. csccoccces 45 ! Ge West Sed, « (np) . \ 
d Val ed Utilities— Do. pref. 99° 99 ’ Home Inv. and S. Assn. ...... 
an u Bell Telerhone ° 66 ‘ 74 Hamilton Cot., pref. ee eee = ~ a N. Mtge., fully paid seeeecere | . 
g i N. Mtge. 50% paid ..ccccces | 
j 


‘eel eteeee eer TT EH eehceizet 
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“aT 
g 2-7 ~1 
a 
SSD cw: 
ele O- 


i* : 


jus 
0 et ot 
SSR SS°SRSSkass Seky Sgeey SRESeresasonseiesB8ysesse 


Ree 


1.50 


SPSAMS DARA Kum, 
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Cal Pow : i 2! Kydro-Electrie (n.p.). . ves 
. preeed with me Sorting feces yr ved ‘ . . > ne Tilinois Power, pref... 7 6.73 J i . Northern Trusts Co. eeereeee 
East Koot. en ey. > 2: Imp. Tob., c. (par $5) 64+2 4.00 9% 84 a Standard Trusts Co. ..cccess: 
’ Inter. Power, com. . No Star Oil, com. ..cccceess 


bs Do. jentecare 4. “ON apo ny - a 
‘PIPE& ALLEN Int. US. (n.p.) $3.50 7.30 Do. pref. ooo FT .08 ; a | No. Star Oil, pref. ..ss.....+ 5.45 


Do. (B) (no par) .. Kemsley Millburn 


patie ew mp and Jamaica Pub. Ser., pf. 6.25 Loew's London, com.. 


We have prepared a Twenty-Five-Year Analysis of 
ians Laurentide Power ... 2.01 Man. Power (no par). 1.67 1! 2 1 231 j ° 
11-1712 Metropolitan Bldg., ckay, com. 6.98 Mitchell, J. S. .. 55 Unlisted Bonds 


t a MONTREAL POWER 
l a Toronto shell, Fi ' 


° Soe ow . 
* DW Dision: 


Mitchell, soo 40% “27% 85 a copy of which will be sent on request. 
: Bid Asked | 


aaa; ; ee ee: a ae. eg Abitibi Fibre, 63, 1947 ........ 100% 101 : 
3 571 3 nets ’ Mount Royal, com. ... . oe oe ee +. Abitibi P & P. 6s, 1940 ...... 105 105% & CO 
cs a Algoma Steel, 6s, 1962 . 55 «BT " 


Mont. Teleg. (p. $40) 
° 4 3.84 f ¢ Do. pref. oe -- : 
ag Municipal Ser. (n.p.). : ‘ Alberta Pac, Grain, 6s, 1946 .. 101% 102 | Members 


of Canada : Do. pref 7 6.93 
sy . . . “+e “ef ’ . 7 43 * s 
to Can Capital ,000,000 Ot. & Hull P., c. (np.) . ea Vonaae | fae one - eee 5 | North. Bak. (no par) . - ; Bell Telephone, 5s, 1955 105% 105% 
ting . coo re $1 350,000 Do. eal, ; 7 6.48 cee co — on Pr eat ha 3 ~ Belge, Can, Paver, 6s, 1948 108 nests Montreal Stock Exchange 
tt. L. H. waties 6. 6S 35 ai ott. Riv. Pr. (n.p.).. ee ee ‘ee . ‘ canine Gaaieiesn Go, 32) 947 | tenia 
h the latest a pref. 614 6.19 i f : 105 5 "| Paton Mfg., e. (n.p.). és iat ony : es S |B. c. Pulp and Paper, 60, 1960 91% 93 treal Curb Market 
: , , 8614 30655 5 . Do. pref. ** +. ees . ** % , | Burns, P. & Co., 6's, 1943 .. 103 a | . TRANSPORTATION BUILDING 


ebec, where is Power Corp., c. (n.p.) coy ae 77 9114 : . 
i - d 55 Pi G . . _ 
ee Complete Do. pref. soe aon, S874 2. -ihk bale eee. . 1% | Calgary Brewery. G6, 193 .... 91% 99 
an ever- Quebec Power, c. ..... $2 931 * $2193 ; Regent Knitting anh 29% : 30% 29% | Calgary Power, 5s, 1940 95 95% Tel. MAin 2411* 
9973 ddl 50 Canada Biscuit, 6%s, 1946 ... 100 | 


for things of Trust Service S. Sum. oe c. (np.). 
. io. pref. 


7 . $. Mille (n.p.) ... cas 34} : 
P 104% 79 ele te ae 5 : 2 2714 Can. Nor. Power, 6s, 1941 .... 103% 105 | 
West Koot. Pr., "ga. 55895 , | Simon & S., c. (np) . ek ’ : 38 Can. Paperboard, 7s, 1937 .... 98% 100 

8% 55896 : , 100 Can. Steamships, 5s, 1943 .., 10244 103% 


e Canadian covering Shawinigan Rts. Do. pref. 7. 7 + i 
{ : 25! Can. Steamships, 6s, 1941 ... 102% 


h are closely Transportation— Standard Pav. (ng). - vee 287 ‘ 0° , “ 7 * : 
“to, an? hak Paty ave M [Se Maur Power cea 2 | 0, | Benen Rented A” | DRIVE WITH SECURITY! 
. — oom Pere eer et a ominion Iron, 5s, 19% BL 7 
® 


Industries Can. Pacific Ri J Drumm 

d the E. I. | Can. Stea a "nd ‘ “40% “36 B5Yy 2764 ‘ 2 St. Maur. Power 4 
an. m., Cc. DP. ~ m5 : oa 3205 Simpson, Robt., pref.. 5 xa see 105% 7 ru ond Invest., 644s, 1938 ¢ 99l% 
. ee : 54 Duke Price, 6s, 1966 1064 


, 1, f 
oes ae S a eee 38 3: 38 35 440 : : | St. Law. Pa., c. (n.p.) : 
; Do. pref. East Kootenay Pr., 7s, 1942 ... 105% No investment offers so much real security to 


ompany of a ; 
hat accrues Tractions— ‘ Standard Clay . : ee sae bien ase , ‘ 
‘ Sts : . Elec. Devel t, 5s, 1983 ... 102! te : 
search and : Barcelona (par $50).. oe rr aes ses a Tip Top Tailors (n.p.) : vee : er Jos aa ' saan drivers and passengers in Motor Cars as our 
gineer, The is ; Brasilien, cf .. a 57% f R Ta bl _s D. x pc 33 ‘ 3215 Fraser Cos., 68, 1950 ........ 103% 10514 . 
ompany, in | Se ae eer i 4 seepage eg santo Da peel. 95 90 | Gatineau Power, 5s, 1956 .... 100% 100: NON-SHATTERABLE WIND SHIELDS 
: . ; 1% 100 United Sees., com. .. ° she 2 ) 104 : Gatineau Power, 6s, 1941 .... L 103%, AND SIDE LIGHTS 


a oe on Detroit Un. Rly. ..+00 |; owas ; <, 14! aaa B an ooet = ; - = : _ 
the disposa i Duluth-Superior ..+..-« 72 é at . 2 eo - teh Ph . : : ‘ : ‘ a oo a oward Smith P. & P. 6s, 194 6 105% ‘ “i 
; — = eemeneere ED see + ss .. 3 King Edward Hotel, 7s, 1944 .. 99 Danger constantly surrounds the automobilist, 


ore 


anada. N.S. Montreal Trams. coce = q 2 ? J m ee aes 
} . , . Ottawa Traction 2 re if f = nite u occcceece : a I 4 J C 

70? > i tieiied Mile. ccsces « * Lake Superior P. & P. 63, 1941 106% 108 This danger is increase i 

— Laurentian Pr., 6s, 1936 ...... ger as d in case of accident 


ted oval, in > Porto Rico Rlys., ¢.... $! - +s +o os u 
rade-mark, mA. — a etd : 5u% 46 5 1282 , 7 Arrears. - ed in 1928 to date, Laurentide Pr., 544s, 1946 .... 1021% by flying glass. 
anaes 22 Do. ~~ s ore S23 ae xQuotations for 1927. No sales record in 1928 to 'e meee ir iis ie Cars equipped with Non-Shatterable Glass 
P < an r Ses Winni Blec., ¢. 2 -"% ae ont. L. H. r., 5s, cece d : 
cts, Da. week, on. Ai 198 Bond Movements of the Week Mont. Pub. Service, 5s, 1942°..100% 10114 offer a constant protection. 

Nor. Ont. L. & P. 68, 1946 .. L 105% Patented end Manufact “ 


Textiles— fie 
60 Week Ending May 1 Nor. West Utilities, 7s, 1938 .. 107 
75% 


Can. Conn. Cot., . 8 ; ‘ Int Range 1927 Kange 1928 Latest Price 2 . ; ; 

. ce ~ 578 ae ‘ ) rs § 2 . : : — : — : A Nova Scotia Steel, 5s, 1959 .. 3Y 75 

Sentce of ale Can. Converters —_ . arte ait ne ‘ ] Rate Due Yield High Low High Low Ask Bid High Low a a a1, - 

Seri ad Can. Cotton, com. .... ; 31's BIN , o. Pwned le hes 1941 5.72 102% 99 103% 102% 3, , 102% eam _— a a tamagene l oa ERFECTION LASS Co. LTD. 
gen. mige... 6 1956 6.00 98 §§ 100 97%, 98% 98% ‘* | Nova Scotia Tram., 7s, 1952 .. 108 110 

Ont. Pulp & Paper, 6s, 1948 .. 108% 110 | 91 Don Roadway 2977 Hutchison 1115 McDougall st. 


he public may 1 Do. pref. + 
g of Caradia - le ° : a 
$ Subsidiary 000% P ROF IT S Can. Woollens, com. .. eee re seer ee 2 18 | Can Pr. & Pap. : 
° 2 ; ee 1956 5.03 Ottawa Hull Pr., 6s, 1948 .... 104 Toronto Montreal Windsor 
Mpany manufacturi in- Do. pref. 7 ; (39Y 71 ahmer 
r Ale. ring Gin i nae aie ane af Wayagamack .. 1935 5.04 1031, 99 99% 99% 99%, 99% .. 
110.10 109.95 ob . 
wwe ti lo Tram., 5s, 1929 .... 99% 99%! fed Boke 
. ao Paulo Tram 215 rt * TRADE MARKS and DESIGNS Regist d ae 
Shawinigan W. & P., 4's, 1967 


De. pret. 1914 96 = 9914 98% 
Ottawa L. H. & P. 6s, 1953 .. 105 
Monarch Knit, c. ... ove ee BE | a 
59% = 5 _— ‘ Winerpes Tes. 1931 4.30 102.70 101.10 102.85 101.95 102.35 102.10 102.10 .... 
I lane! : Penmans, c. (n.p.) .. 3. I Bi 
¥ Pry—Pure Juice ge ee By a 2 1987 4.24 111.15 106.85 110.95 109.75 110.15 110.10 
Rf 30 ” Refum leek 100.00 100.45 102.20 100.20 
101.80 102.10 101.80 102.00 101.50 | St. Lawrence Paper, 6s, 1946 .. 
YOUR INQUIRY I{S SOLICITED 
ae to the one mentioned, Do. Rights ie | De ‘ » Jee a8 _ 
Do. 41% 1946 4.28 102.70 96.70 103.15 102.55 102.90 102.60 102.60 .... ; 
i 103.35 103.35 103.20 | Simpson's, Ltd., 644s, 1945 ... 1 é SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 


Shawinigan (n.p.) ... $2 . 7 aaa | MRiaeal cs BC ¢ +s 
‘ 144 1059 Reliance Grain. (n.p.) ° 42 36 , 3414 | Canada Lt. & Pr., 58, 1949... 95% 96 
7 


aes ake 


oe 
eat 


—_— 


cee 17 7 WON, ,1¢c ‘otte 1940 5.1L 9914 97 99 99 a 99 99 a 
were made by Investors from Do. pref. i 25 Ih 34% 122 | Pominion Coal 22.5 1980 557 94% 99 98 95 98 9S 
542 128" q 31. a2 eal ; Ottawa Mont Pr., 614s, 1949 .- 104% 
: Ottawa Trac. 5'4s,.1955 ...... 102% 
e i ‘ : Do. pref. ‘ ves 
ge ares te eed tn : a i 4 ate § D 1937 4.20 106.75 102.95 106.70 104.65 106.10 105.80 105.86 .... 
106.55 103.35 106.50 104.80 105.05 105.00 105.10 104.80 | 
| 
Orati Wabasso Cot. 5 A ! ; - 998 6.00 101.50 99.75 100.60 ; | 
enti Dee sce a a} r De. Refund ++ ia, 1940 428 105.40 96.60 102.90 e 
: OO, sever eeeeeeee / 105.05 105.90 105.35 105.80 105.30 | St. Maurice Valley. 5\4s, 1957 . 
details will b lad! i 
fornished wi e giadly General Industries— . 4 103 2 29 
. 4 q 932 BE 04.1 01.85 105.80 103.20 103.60 
- thout obligation. Am. Sales, c. (p. $20) 4 5.1: i ; Do. oo oe 1933 $ ae ~~ yee " ° — ————--= | Southern Can. Pr., 5s, 1955 .. aes eeeeebensaesiesnnosteehsenehesnainins wisn 
q 2s Spanish River P. & P., 8s, 1941 mans 


Comnvestment of $320 in a —_ [eo webes 1939 4.56 101’, 96 104% 101 104 10410844 
Quebec Rly. 1 mE RZ _ 
Ottawa River Pr. 614s, 1953 .. 10444 51, | ‘ a an 
Port Alfred P. & P. 544s, 1957 9 | 3 ‘. 
Price Bros., 6s, 1943 5 F 
shares of Do. pref. ARS sd : 7 ‘ 97U woe BY 1933 4.48 Prov. Lt. Pr., 5s, 1946 2\, S 
106.40 102.30 106.10 
Write toda fi spect Do. pref. nan 
ee = Asbestos Co., c. (n.p.). kee 3644 32% 33 4 6591 of, , . West Kootenay Pr., 6s, 1943 , 
Do. pref. { 93% 92 1776 97% 9014 e tay co ain a W. R. C. DA COSTA IA 
| Name orcceccce Brant Cd., p. (p. $25) 2. oe ok ie oie vo 16 ' era : MeNICOLL 
Paces eee Building Prod., com., .$1.20 : d 4625 oe | NEW YORK CURB 
7 16 = o ry a 9 e e Close Close Close - 
LIMITED Apr. 25 2 | TA & ( ‘O 
a 


1951 5.61 10315 97 105 108 4, 104% 105 104 
1934 4.66 105.55 102.80 105.85 104.10 104.70 104.40 104.65 104.10 | .o™ tt Oe 
_ offe 
tS 2n opportunity com- Do. pref. : 4 : | DO. “sesecccceese B= 1943 4.47 0 101.85 102.40 102.25 101.85 | St. Maurice Pr. 644s, 1953 06: | W. IRWI TT 

f 2314 : : 103.00 96.90 103.05 101.85 102. 2.28 , i “& P4les. 1967 gh . i / 
Sra ee : N HASKETT, 12 Elgin Street, Ottawa, Canada 

#8 Oe Oo eeccccccccs ce ceceee Do. pref. ‘ 6 . oe . “sa 008 A 18 

: pr. 1 


p Address . . oe on { 
&g J Seeeee B t, F. ike ° ( *. $2 ) $3 . "fa ? 4 ° er « 
; # ee. 8 egmaene Pee Senate Cement, c. “8 . ses é e ai 33 8087 a a7 12 Can. Marconi’ 65-8 6 7- i 3- 
: mn cB cis od! 2 MBs OR" eB ois #|! INVESTMENT BANKERS = | 22° = 3 as 
Bi Retabliched toic 4 ye TT ae ae | a imp Olan. 63 “Ct Tk MEMBERS MONTROAL CURE Manne 
a. 0. af. 5. se cob ie ese eee bi oe i Imp. Oil Can, ‘ } -t vi wRS a C T 
edit anada Limitee Conduite, © iD oo s 5 ia i ‘ 5 — = . a BON DS AND SHARES Inter. Petrol 0 40 3- 1 5-8 
y Jo. pref. 93 ite 2 . . int. il. os rr as eo-8 ® ® 
iestenr sancens c. Smelt. (p. $35) Sci0440 4452: ee ee “Specialists Unlisted Bonds and Stocks” woes, 5- Ba a Rap EL see 
420 St. J ae a 5 ‘ 3h 137 269 Grow Kigins y101-81 Se 3. ' 3-4 | » VUNG. gin 64-5-1654 
Dom. Rubber, pref. .. eee eos 
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ce Pl N E J d F rt . of June ° : + | the large production of which is sold | * 
— an OW n er O Earning at About Twice ———_— Stores Will + a d m entirely in the retail stores operated Toca, thede with ecyrery gueh > 
a qxennemeems o.8 : i " r? iviti e a oe 
Will Issue Joint Bond Dividend Rate— Langer | 2 is sie at Letter Cramaies| Operation Under ne sompanysedly too low. It in understood 
Issue on Two Acadia Sugar Co. Dividend Expected basis with the beginning of the next ame Diversified Standard that earnings on the common stock a 
° ° ae ee sca] year on June 1. The present div- =e : e ——————————————————— 
i r idend rate is $1 per annum. An extra} Formal announcement confirms an Changes Its Capital : - ; 
Properties Profits are G owing From Our Own Correspondent of 25 cents the share was paid in March, | exclusive report in The Financial & . P - Public Utility Earnings 
3 Susek Gubtbats Cemcepualiees MONTREAL—One of the fac- | 1927 Post that the T. Eaton Co., Ltd., have |_MONTREAL.—The directors of Di 
ee AAS : . : »., Ltd., ; es, at a re- 
: VE $40,000 YEARLY wae It i ene tors contributing to the rapid and, |‘ 1 hiaw profit was $9.60 per share purchased the 21 units in the oe ides wenieaion = dhne ie Northern Mexico Power & Development 
. MON AL—It is un entirely unexpected large appreci- on the common stock for the fiscal year|chain of Canadian Department the by-laws of the company providing | ror March— 1927 1928 Increase % 
i h d ia Sur eae = 2 Montreal | ended May 31, 1937. With s number | Stores, Ltd. The price paid is said | for the division of the common stock] Gross ....... 134,674 131,254 x3,420 2.53 
uch Lower Fixed C arges Acadia Sugar Refining Com- Power is the large earnings experi- | of additional stores in operation, it is |}, be in the neighborhood of $4,000,-| into two classes; under the proposed | Net ........ 113,603 108,783 x4,819- 4.24 
as Result of Re-financing pany for the first four months enced during the current year. By | believed that the profit for the current 000, which will give the trade cred-| plan the founders’ 50,000 shares of | For Three Mente 0s 994,120 12,997 8.41 
of the current year were sub- th th a knowledge of the com- | fiscal year will be materially higher, | Y¥Y» f ; deferred | GTO -+--s+06 381, a 
Planned by Apart- : : en es : : though there is little i ‘. | itors approximately 37 per cent. of {common stock will become ers nene * 319,600 $27,146 7,546 2 
ts stantially in excess of the re- || pany, it is said that net profits | even fit per dollar of sales, | their claims, and income bond hold-|common stock, and the shares out-|—°" 
men sults achieved during the cor- ceiliathile to dividends increased | the profit per dollar of sales. oe a3 er cent. of the face | standing in the hands of the public | xDecrease. 
responding period of 1927. by no less than twenty per cent. dinviinnitiiaatlaengiaheiatthamnee oa & th b re The income bond-| Will be given preference as to divi- 
; | Weom Our Own Correspondent From the improved showing || during the first three months of To idere ranked equally with the trade |dends up to $1 a share. After $1 a Barcelona Traction 
A MONTREA The Montreal || °,the,company, it seems prob- |/ 1928. If such an increase be main- Montroy Investment alice: hn “most respe ots, but the share both stocks willl rank, equally. 1928 1927 Increase 
; ae oe andl nem eee ones ee Dees Sane tained throughout the year, i has outstanding in common stock 75,- a es 7944.022 7,464,489 380,083 









ee ou confined to their re- panies; during 1927, this up- 
clive 


iments owns and operates the || Canadian markets were at a || that there is the probability of the | “¢™ber 31, 1927. 
teau and the Drummond Invest- || | figure below the price at which || stock going on a $2.65 annual divi- 











Drummond operaté with a fair profit. ————_ ee | Which was made up as follows: 
more diversified security for the Revenues from interest and 





a ‘The Chateau and the two Drum- il called at d mortgage issue. Both the BMER cui dotcnsceca ss 6.8% mediate issuance of new rights to share- Brazilian Traction 
| Mond apartments are the largest 105 Oe eatnee ve gensee which oak on tae enateau ‘and on the| Profits on securities sold... 3.3% se oe Widely Located holders, but to provide for the ultimate 1298 1927 Increase 
nt houses in Canada he the Drummond Investment has out-| Drummond are redeemable on 30 Profits not realized on pres- future expansion of the organization.| 4) 4 Dollars Dollars Dollars 





of the two companies which | s:anding in 6% per cent. first mort- | days notice. It is understood that 





y will result in pro-|<ame figure. The sum required to | be published shortly. 





“vidir an outlet for investment | .4 i i ies: | The balance sheet shows that net assets 
eem the bonds, plus the premium The merging of the two companies n , 
is in what will be far and away | o¢ their call prices will amount in| and the issuance of bonds bearing a ao ee cia owes ed — | Woodstock, Stratford, Hanover, Mid-|perous condition and its first mort- 


ie Jargest real estate organization | 41) to almost the $4,00,000 figures of |lower rate of interest, will result |The profit and loss account shows that land. Port Arthur, Pembroke, Brant- | kane 6% per cent. bonds are hard to 









«The m 


4 of $4,000,000 in 5% |sinking fund bonds of the Drum- | $40,000 annually. The Montreal |.for the common amount to $4.03 
3 fund by | mond Investment Company which | Apartments has a $350,000 second | share. 










Investment and the |The second mortgage issue is not |of Montreal Apartments will con- 
ts. held publicly. The second mortgage | sist of a $4,000,000 first mortgage 


ling to extent of $1,828,000 necessary to providing a larger and ! gage issue. stock. 


As this issue is over-subscribed, we insert this advertisement for purposes of record only. 
WE OWN AND OFFER 
New Issue 


- Subject to Allotment 


$1,150,000.00 
Western Steel Products, Limited 


6% First Mortgage Sinking Fund 20-Year Gold Bonds, Series “A” 


Dated May Ist, 1928 Due May Ist, 1948 
CAPITALIZATION 
(Upon Completion of Present Financing) 
Authorized Issued 


6% First Mortgage Sinking Fund Gold Bonds .. $2,150,000 $1,150,000 Series “A” 
644% Cumulative First Preference Stock ....... $1,100,000 $1,100,000 
Common Stock of no par value ............+.--- 100,000 Shs. 100,000 Shs. 


Principal and Semi-Annual] Interest (May 1st and Nov. 1st), payable at the holders’ option in Canadian Gold Coin without charge at 
any Branch in Canada of the Dominion Bank. Issuable as Coupon Bonds in denominations of $1,000 and $500 and $100, registerable 
as to Principal only. Redeemable as a whole or in part at the option of the Company on sixty days’ notice at a premium of 5% up 
to and including January 1st, 1929, and thereafter up to and including January ist, 1947, at a premium of 5% less % of 1% for 
each year period or fraction thereof and after January Ist, 1947, until maturity at par, in each case with accrued interest. 








TRUSTEE: National Trust Company, Limited 


n- Annual Cumulative Sinking Fund commencing January 1st, 1929, equal to 214% of all issued 
2 Bonds of Series “A” plus in each case an amount equal to interest on Bonds redeemed through the 
Sinking Fund, sufficient to redeem 80% of the Bonds of Series “A” by maturity. Further Bonds may 
K be issued only to the extent of 75% of the cost or appraised value, which ever is less, of additional 
property to be mortgaged, and then only provided that earnings during the preceding two years 
shall have been at least equal to three times the interest charges on the Bonds outstanding and those 
about to be issued, as more fully provided in the Trust Deed. 


‘LEGAL INVESTMENT FOR LIFE INSURANCE COMPANIES UNDER THE INSURANCE ACT FOR 
CANADA, 1917 


The accompanying letter of Mr. R. R. Symington, President (to be elected), has been summarized as follows: 

COMPANY AND PROPERTIES: Western Steel Products, Ltd., is to be incorporated under the laws 
of the Dominion of Canada to acquire as a going concern the assets and undertakings of the Com- 
pany of the same name. The old company was established in 1904 under the name of the Winnipeg 
Ceiling & Roofing Co., Ltd. In 1920 the name was changed to the Western Stee] Products, Ltd. It 
has gradually expanded through purchase and amalgamation until today it is the largest concern of 
its kind in the Dominion of Canada, with factories at Toronto, Winnipeg, Edmonton, Calgary, Van- 
couver, Port Arthur, Regina and Saskatoon. In Eastern Canada the Company operates under the 
name of the Metallic Roofing Co., Ltd. 


BUSINESS: The Company manufactures a widely diversified line of steel products for use in agricul- 
ture, road building, oi] equipment, country and terminal elevator work, and general construction, 
as well as many smaller lines. Some of the lines manufactured include barns, implement sheds, 
range boilers, steel culverts, fire-proof doors and windows, gasoline and oil drums, eavestrough 
and conductor pipe, granaries, steel partitions for offices and stores, metal roofing, shingles and 
siding, shelving, steel tanks of every description, road signs and standards, and many other lines, 
in addition to which it contracts for all classes of sheet metal construction. The Company also 
handles and distributes a complete line of sheet metal for the trade. 


SECURITY: Upon completion of financing, Bonds will be secured by a specific first mortgage upon 
all fixed assets and by a floating charge upon current assets, as under; 
Fixed Assets .......0c..+..+$2,072,046.59 
Net Current Assets .......+.. 842,215.72 
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: | $2,914,262.31 (or over $2,530.00 for each $1,000 Bond.) 
According to the Balance Sheet as certified by Messrs. George A. Touche & Co., valuation of 
fixed assets is based on depreciated appraisal values and on additions at actual cost against which 
there has been set up a further reserve for depreciation of $263,446.86. In our opinion the values are 
conservative. 
EARNINGS: Net Earnings as certified by Messrs. George A. Touche & Co.. avail 
Interest, Depreciation and Income Tax for the three fiscal years ending December a ‘on oA 








follows: 
1925 1926 1927 
$189,369.02 $830,426.48 $399,268.18 





Average Earnings for 3 years on the above basis being equal to 4.44 times Bond Int 
quirements of this issue. Corresponding earnings for a two-year period being equal to 5.29 times 
<a oe requirements and Earnings for 1927 on a similar basis are equal to 5.79 times 

ond Interest. 


PURPOSE OF THE ISSUE: Western Steel Products, Limited (New Compan is t i 
— Satan the Dominion of Canada to acquire as a going aiieie te Seen ‘hee 
oo © ompany of the same name and to obtain control of the Company by Canadian 
MANAGEMENT: The future management of the Com i i i i 
J pany will continue und h 
officials who have been responsible for its successful saamaiten in the a a 


Legal Details will be passed upon by Messrs. Pithlad 
Ormond, Spice and Symington for the C oe Pree 


We offer These Bonds if, 















Hoskin and Company for the Underwriters and by Messrs. Hudson, 


as and when issued and received by us and subject to approval of our Counsel al: 


100 and Accrued Interest to yield 6% | 


James Richardson & Sons, Limited 


Investment Bankers 


WINNIPEG, CANADA. 
Offices at: Montreal, Que., Toronto Ont., Kingston, Ont. 
os Brandon, Man., Moose Jaw, Sask., Saskatoon, Sask., ; Edmonton, Alta. 


The Statements contained in this advertisement are not guaranteed, but are based upon information we believe to be reliable and 
on which we are acting in purchasing these Securities. 


Winnipeg, Man. 








Basis After First Day 


iments and the Drummond In-/|/ slackening of the keen com- || ings on the common stock would Issues First Report | income bonds were a first charge on 


, i in the dividend to an | ment Corporation has issued its first ; , . 
per cent., first mort- set the domestic industry. re has long been | annual report covering nine months’| The stores will be continued in op- 
issues. The Montreal Sugar sales in 1927 in the prophesied—now, however, it is said | °Perations, from April 1, 1927, to De- 


Gross profits for the period were 


ent holdings ............ 15.9% Canadian Department Stores are 





erger will be financed by| ‘The 7 per cent. general mortgage | to the combined companies of about |5 times over. Net earnings available real, Que. 


The i < i t di hich | The company holds presently 73 se- ee : : 
is of this issue will be used to ask NEB O00 Swill poobanty, Ls as- aa aie ae When. the | curities representing 14 eountries and | has ee caien tae aoe on 
the first mortgage bonds of | sumed by the Montreal Apartments. | merger is completed the funded debt | divided into 16 groups, such as public : , 


| It is understood that the 6% per | bondholders meet shortly to auth- | issue plus the presently outstanding | 5°), > ae oa ferred | Ont.: Sherbrooke, + and Leth- 
gent. m issue which is out- | orize the changes in the trust deed | $615,000, 7 per cent. second mort- ogee Si eee “ak i aie | Ont.; Sherbrooke, Que 


THE FINANCIAL POST 


bridge, Alta. In addition there are General Steel Wares bout $4 per annum, 
EATON’S CONF IRM the mail order establishments of the Stock Out of Line ceapeny .seeinie Ga 


e { 3 hateau and D r ummond MONTREAL POWER SOGM BLAW. DIVIDEND C AN. DEP ARTMENT T. Eaton Co., in Toronto, Winnipeg, stsuh eexieun Gael 


Moncton, Regina and Saskatoon; and 


May 4, 





the moment are running at thi ae 


sheet position. Unless other falen 
move down, appearances str 


the Eaton Groceterias which have} MONTREAL.—General Steel Wares, | the trefd of General Steel Wares 


numerous locations in the Dominion, 


oy PROFITS LARGER | ! : “Git ware [Re bead 8 Se 
PS Call Bonds and Mer se, BY 20 PER CENT. Groceterias Common on $2 CHAIN PURCHASE been and are being established at in being quoted on the Montreal Curb | mon will be upward. 


there are also the Eaton ae at well below ten times its reputed earn- 











: cae : : w m A. A. hares in all. Oper. exp. .... 2,298,764 2,206,726 87,038 
tment Company are'to merge. petition between Canadian re- amount to over $4 per share this From Our Own Correspondent the Ottawa store, formerly 000 share onsite 
i bo : “ Fournier Co., and thus ranked ahead —_—_—_—_—_ 57,763 292,995 
investment interests in th finers and the Cuban com year. MONTREAL.—The Montroy Invest- | of the trade creditors in this respect. | C ii Salt C Net earn. ,... 5,550,758 5,257, 








_—__— 


eration as Canadian Department ; Jan. Ist .. 
cd MONTREAL. — The Canadian Salt 
Stores, Ltd., although the public is Company is to increase its authorized | aggre Net from 








issued and outstanding. The 
daily, including Saturday, ending | increase in the authorization is being 


newly acquired Gas Company de Mataro. 
night shopping in a number of in- | obtained, not with the idea of any im- ———- 





located at Ottawa, Hamilton, Brock-| 4 campaign has been undertaken to 








Lindsay, Peterborough, Huntsville, | Club to 1,400. Present membership is 
| Sudbury, Sault Ste. Marie, Chatham, | around 1,200. The club is in a pros-| Agere. Gross fro 


Aggre. Net from 





. , 


i . in annual savings in fixed charges ivi : . | obtain. . Ist .... $5,684,693 $5,054,984 $629,709 
the new bond issue gs & the preferred dividend has been earned ford, St. Catharines, Ont., and Mont com est = ae cess thes Ee 







follow: 











per; The larger establishments of the 1928 1981 Ine 
\T. Eaton Co. are located in Toronto, | March ..00+0 $3,080,055 $1,765,482 $ 2,139 
April ...23..2 3,058,071 1,743,614 28,242 
Recercems hea toes aes 
: poussans 3,197,803 1,910,223 x127, 
utilities, rails, oils, theatres and mines. —— eee ee | = jeeneee “9 2346.08 raed t68 zou 
Holdings of the company at present | the Eaton organization are at Aitch- | August ..ccoe 32,358, "990, rk 
are divided as follows: 35 per cent. in ener, Peterborough and Sudbury, B d Values Saeeer se yd eee a 
on November .,.. 3,303,181 1,902,081 242,930 
December ..++ 8,292,022 1,757,700 301,508 
: 1928— 
||| dhe current issue of [| Zt: PSII Hanan tas 
| the current issue o February .+-. 3,212, 828, 5 
March .......« 3,390,396 1,988,880 168,398 
French || THE INVESTOR = 
tells you simply and sDenaee 


| clearly how to do this. 
There are many other 


translations 


“Ta Presse” has the 


| largest and most ics and good invest- Limited 
| 


ment securities, 6% Preferred Dividend No. 4 
cies. we Ser > aia A Dividend af one and one-half pe 
ansiators in /an~- rop us a card to-day cen ein ~~ o genes 
ada. Their services for a copy. wrtielpattng Preterred Stock of Fore 


are available for 
translations of all 
kinds — booklets, 


: April 30th, 1928. 
aoe, circulars, yo of the Board. 
. Secretary, 


All enquiries should 
be addressed to — 


Mr. S. L. Rees, “La Presse” 
213 Metropolitan Bldg. 
Toronto 2 
ELgin 9652 


Montreal, April 27th, 1928. 





BANK OF MONTREAL 


OTICH is hereby given that a 
DIVIDEND of THREE per cent. 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after FRIDAY, the FIRST day 
of JUNE next, to Shareholders of 
record the 30th April, 1928. 
By Order of the Board. 
Investment in World Enterprises. | FREQERICK WILLIAMS-TAYLOR, 
An Investment in the shares of DIVERSIFTED INVESTMENT | | General Manager. 
TRUST, LIMITED is a participation in the world’s most profitable Montreal, 17th April, 1928. 
Enterprises ‘ 
WRITE FOR BOOKLET AND INPORMATION, ° 
” Loblaw Groceterias Co. 


FEDERAL BOND & SHARE COMPANY Limited 


Dominion Bldg., 465 Bay St. Metlee ie hereby gre that quar- 
° 


Torente Canada terly dividends %, being at the 
rate of 7% per annum, on the prior 
preference shares of the company, and 
50c. per share on the common shares 
of the company, have been declared 
for the quarter ending May 3ist, 1928, 
LOAN WANTED ayable on June ist, 1928, to share- 
olders of record, entitled to divi- 
i . ss dends, at the close of business on 

I will pay 10% interest and give a second mortgage Maz ith. 1928. 








transfer books will not be 
on my 50-acre farm, for a loan of $1,500 to $2,000 closed. D. URQUHART, 
which I need for development purposes. First mort- Toronto, May 1, 1928. Secretary. 
gage amounts to $4,500. FOR SALE 
Box 443, Simcoe, Ontario. Solar Telepienas: 240 Revelstoke, 





Plant, equipment and charter. 
440 Telephone Subscribers. 
Revenue $15,000 per annum. 
Operating expenses $8,300.00. 
Price $45,000.00 cash. 


An excellent business opportunity being of- 
fered .by instruction of.Executors, Revelstoke, 
a C.P.R. main line Divisional Point, has a 
monthly payroll of $90,000.00. A _ steady, 
progressive district with mining and lumber- 


Li it d ing opening up. Good tourist centre with 
imuite road assured connecting Revelstoke with 
Golden which will complete the all-Canadian 
DEALERS IN Highway. 
Apply to 


Canadian Government, Municipal and "pa non, Sacaemaitell 
‘Dollar for Dollar’ Bonds | 


CanaptaAn Paciric Buripinc Toronto ; H. SIMON & SONS 


MontreaL _Lonpon HaMILToNn LIMITED 


PREFERRED STOCK 
._JIVIDEND NOTICE 


An initial dividend, at the rate of 7% per 
annum, on the PREFERRED STOCK of H. 
SIMON & SONS, LIMITED, has been de- 
clared for the period commencing March 
19th, 1928, amounting to $1.41 per share. 
Payable the 1st day of June, to stockholders 
of record of the 15th day of May, 1928, 

By order of the Board. 


A. E. M. WARNER, 
Secretary and Treasurer. 


Montreal, Que., April 24th, 1928, 


























This is a guaranteed investment 




























Are you interested in getting 
6.66% yield and at the same 
time receiving a generous 
bonus of common stock 


MORTGAGE EXCHANGE OF MONTREAL 


190 St. James Street 


MONTREAL 
Established since 1912 




























MORTGAGE EXCHANGE CORPORATION 
190 St. James Street 
Montreal 


Without obligation to me, please send full particulars. 
PN ude sone wecds 
Address 






years. 











ee ee ee 2 ee ee +) 


Bulk Power Supply.” 


TOO COCO 6 O28 0.0600 0'0 Oe 600 e's vie 





stock listed anywhere which is selling 











Increases Common Stock | Agsre. Gross from, 44 95 454 977 1,858,202 





| being informed that the T. Eaton Co. | capital stock from $1,500,000 to $2,500,-| Jan. Ist ... 18,145,575 16,974,710 1,170,865 


Company ono operates |} the Canadian refiners could || dend basis shortly. — to 26 per cent. of the total| is the owner. It is announced that | 000. The presently authorized common 


available for investments, | 411 of the stores will close at 6 p.m. | stock is al * These figures include the earnings of the 


Gross earn .. $3,390,396 $3,080,055 $310,341 


? o , : ; 1 : allie ceca SOS ‘314.573 141,948 
eee by Senator P.| > a¢6 bonds will also be called at the | the notices calling these issues will 26.0% ville, Belleville, Picton, Napanee, | increase the membership of the Granite | QB0T.,¢%> °°: ae ae a 





m 
Jan. Ist .... 9,910,375 8,932,429 977,946 











interesting articles, FOREIGN POWER 
| too, on financial top- SECURITIES CORPORATION 


eign Power Securities Corporation, 
Limited, has been declared for the 
quarter ending ril 30th, 1928, pay- 
able May 15th, 1928, to shareholders 
of record at the close of business 








City of Saskatoon 
Bulk Power Supply Wanted 


Tenders are requested by the City of Saskatoon for the sup- 
ply of electrical energy in bulk sufficient to meet the require- 
ments of the City and available not later than October 1st, 1929. 


The estimated output for 1929 is 30,000,000 K.W.H. and the 


load factor approximately 40%. The City operates a steam 
plant capable of providing emergency service for a number of 


Further particulars may be obtainéd, on application, from 
the City Electrical Engineer, and sealed tenders shall be sub- 
mitted to the City Commissioner not later than 12 o’clock noon, 
June 4th, 1928, addressed on outside of envelope “Tender for 


G. W. NORMAN, Mayor. 
ANDREW LESLIE, City Commissioner. 


















































The Royal Bank of Can: 


NOTICE is hereby given that. 
DIvIDEND ov THRES PER C 
(being at the rate of twelve per cent 







ee 


for the current’ 



















DIVIDEND No. 165 


Notice is hereby given that @ ive 





dend of Three per cent. upon the 
up capital speek of this Bank has 
declared for the quarter ¢ 

May, 1928, and that the same 
payable at the Bank and its in 
on and after ag et Sage June next. 





The Transfer Books of the B 
be closed from the 17th May te 
May next, both days inclusive, Sa 
By Order of the Board, 3 
S. H. LOGAN, — : 
General Manage® 


Toronto, 20th April, 1928, ; 





PAPER COMPANY LI 
Dividend No. 18 
Notice is hereby given that 4 Divie 


share has been declared on the No 
Value Common Stock of the Compan 
for the quarter ending May 31st, 1 
payable June 1st, 1928, to sharehol 
of record at the close of business of 
May 15th, 1928. 
By order of the Board. 
D. Is ADAMS, 
Secretary-Treasurem, 

Montreal, Que., April 19, 1928, 


Tenders for 
Town of Deloraine, Man» 
Local Improvement 


Debentures 


Sealed tenders addressed to the un- 
dersigned and marked “Debenture Ten- 
der” will be received up to 6 p.m. on 
May 25th, 1928, for the purchase of 
$4,500.00 debentures bearing 6% in- 
terest and payable in 20 equal annual 


dend of seventy-five cents (75¢ 3a 
’ 


instalments of principal and interest. - 


The highest or any tender not necessa™ 
ily accepted. 
D. L. LIVINGSTONE, 
Sec’y-treas. Town of Deloraine, 
Manitoba. 






















DIVIDEND No. 163 , 
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og ‘Mammoth Gold syndicate has 
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og is being done. 


lpper Zinc Mines, of Sudbury, has 
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Hitish Empire Investments, Ltd., are 


e 128 Sparks Street 
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cent. upon the 
this Bank ke 
quarter ending 3ist 
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ink and its Branches, 
y, ist June next. 
boks of the Bank will 
e 17th May te Siet 
inclusive, 
Board, 
H. LOGAN, 


General Maneges 
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sonto Syndicate Has an| 


trict. Group No. 1 consisting of 160 


eorganize Harvie Mine; 
New Company Takes Over 


Gold Hill Mines 
Cut 3 New Veins 


Three veins have been en- 
countered by Gold Hill in latest 
See work re - ge] 
. ap {} cut at the we&t end of No. 1 
)puuon on Three Large | _ Vein on the 800-foot level. The 

|| first was cut at the point of 


Properties 
|} contact between the syenite and 
RICIA IS OUT '| basalt. Reports from the 


papery = oe om did 

; . not give the width of this vein 

Optioned Smith-Morrison | but it is understood that there 

yndicate Which is || was a foot of quartz well min- 

Testing Out || eralized and also a mud seam 
Group 


| 


which is regarded as a favor- 
able indication. The second vein 
was also cut in the syenite. 
— had ——— = four* feet 
and was highly schisted and 
fun sro, and Rutherford || there were quartz stringers. A 
about — in all, situ- || third vein, similar to the sec- 
rt = ae oo Mines | ond was encountered, but had 
i : if 2 
ndicate is now conducting | Facog = amen me 
messive exploration of these | ee one way 
res Be on all three veins 
Reports that Nortricia Co. : 
mierest in the Smith-Morri- fh 
Red Mammoth syndicate) Have Mine Stocks 
iby option, is working on the ° 
not correct. The property ; Turned Corner? 
d out of its control for the |. Indications ‘are that the strengthen- 
option at least, and if the ing of the mining market, which was 
}taken up. Nortricia will | anticipated to set in about the begin- 
1 minority stock interest | ning of May, is now on its way. 


$ | According to the Dominion Bureau 
}eompany to be formed for | of statisti : = 
fan the Smith-Morrison. atistics, the weighted index num 


pit 0 | bers of seventeen mining stocks com- 

pation of this large holding | puted on the base of 1926-100, was 

‘Mammoth Gold is going | }145 for the week ending April 26th, 

gder the direction of Percy | °° compared with 113.8 for the week 

A large amount of supplies Ta ias lis represented by 

. lene sg Aas | Noranda and Amulet, rose from 106.7 
= , -s 


med Smith-Morrison property, | 


C : i é to 111.0. Eleven gold stocks rose from 
pond drill. It is the intention to | 116.1 to 116.3. Peer silver and miscel- 
ahead on the testing out of the laneous stocks fell from 95.3 to 95.1. 
°' showings which are! Among the gold stocks the average 

m to exist on these groups. At | Weekly prices behaved as follows: Pre- 


: in. mier declined from $2.32 to $2.28, 
surface trenching and strip-| Fone from $10.16 to $928, Hollinger 


‘from $16.23 to $15.97, McIntyre from 
$26.38 to $26.15 and Kirkland Lake from 
}$1.94 to $1.88. Vipond Consolidated 
rose from 55 1/5c. to 60c., Lake Shore 
from $23.17 to $23.41, Teck-Hughes 
from $8.94 to $9.29 and Wright-Har- 
greaves from $4.43 to $4.57. 

Average prices were higher for the 
gold-copper stocks. Amulet rose from 


per Zinc Mines 
Is Incorporated | 


incorporated to develop two 
of mining claims in the Sudbury 


located in the Township of Dow- 32 to $18.01. 
jis owned outright by the company.| In the silver and miscellaneous 
fond group of 440 acres is con- | group the average price of Beaver de- 
by the company under option |clined from $1.52 to $1.44. Coniagas 
on to the northwestern end rose from $5.00 to $5.08 and Mining 
i Treadwell-Yukon property. corporation from $3.30 to $3.34. 
ng to the prospectus issued 
many. the surface ae | 
ip No. 1 are a mineralized belt) ‘The early opening of the St. Anthony 
) feet wide at the western end | Gold Mines, located south of Savant 
pyrites and a small amount of | Lake, is forecast by interests close to 
ite at surface, and strong in- the company. A complete new cyanide 
s of copper at the eastern end. | equipment has been added to the 100 
particulars are given of mineral-| ton mill, and an aggressive attempt to 
on group No. 2, but the pros-/| re-establish the property on a produc- 
states the holdings were invest- | tion basis is to be made. Directors re- 
by Harry McMaster, M.E., and | port that the mill will probably be into 
Perkin, P.A.S.L., copies of whose | production by November. 
ts are open for inspection. The company is said to have secured 
a power site on the Sturgeon River, and 
‘will generate its own hydro power. 


~*~ 


St. Anthony to Re-Open 


pany’s fiscal agents. 


STOCK BROKERS 
New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


OTTAWA 


Private Wires 
See 


© Branch Offices: — Cornwall, Belleville, Brockville, 


Pembroke and Hull, Que. 


k. ORDERS EXECUTED ON ALL EXCHANGES 


$3.18 to $332 and Noranda from $17.- | 


i, 1928, 


~ ‘Fidelity Securities Corporation Limited 
3 1005-7 Rogers Bidg. 
Vancouver, B.C. 
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CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 


BARRY’S OUTPUT 
PAYS MINE COSTS; 
WILL SINK SHAFT 


Manager Treloar Hopes 
For a Good Ore at 
Depth 


Barry Hollinger’s production is pro- 
ceeding in volume sufficient to meet 
all expenses of mining and develop- 
ment. Drifting is proceeding on the 
1,125-foot level with satisfactory re- 
sults and there is no reason to believe 
that a considerable body of ore will 
not be found at the lower levels of as 
good or better ore than that already 
discovered on the 1,000-foot level, 
states mine manager R. M. Treloar in 
an official progress report issued this 
week, 

_The deep level mining program pre- 
viously announced is being adhered to 
and the deepening of the shaft to the 
1,250 foot level where the next sta- 
tion is to be established, was got un- 


|jder way this week. 


Speaking of operations being carried 


out on the 1,125 foot level, Mr. Tre- | 


loar said: 

“About the middle of April, after 
sinking the new three compartment 
winze to 1,125 feet, we reached by 
crosscutting 46 feet 5 inches to the 
north, the downward extension of the 
ore body encountered on the 1,000 foot 
level, 

Shows Good Ore 

“The first 12 feet showed good ore 
and as we proceeded we cut through 
the widest shearing or vein material 
so far encountered in the mine. From 
hanging wall to footwall the width of 
this shearing is 46 feet 5 inches, or by 
a coincidence exactly the same distance 
as the crosscut. The first twelve feet 


International Nickel 


and Mond Nickel Co. Rush 
Frood Ore Development 


Rapid progress is being made by 
both International Nickel and Mond 
Nickel in their race to open up the 
Frood, and Frood Extension ore bod- 
ies. International has completed its 
Frood shaft to below the 3,000-foot 
level, and is now engaged in an 
energetic programme of surface con- 
struction. A contract for the con- 
struction of the large plant which 
will house the giant hoist and other 
mining equipment necessary for the 
Frood development has been let to 
Fraser Brace, and some 200 men are 
now engaged in digging foundations. 


DOMINION KIRK. 
IS RE-ORGANIZED 


2,000,000 Share Capitaliza- 
tion—Shareholders to Re- 
ceive 1 New for 4 Old 


The re-organization of Dominion 
Kirkland Gold Mines into a new com- 
pany with a capitalization of 2,000,000 

shares was decided on at a recent meet- 

ing of the shareholders of the com- 
|}pany. Under.the arrangement the old 
| company is to receive 500,000 shares 
| for its assets, which will mean one 
| share of stock in the new company for 
jevery four shares of the old company 
held by the present shareholders. 


The directorate of the new company 
is headed by F. H. Littler as president 


It is — that the present 
force will raised to 400 by mid- 
summer and outdoor construction 
carried on until December. Some 200 
miners are also engaged in the work 
of cross-cutting to the Frood ore 
body, which it is anticipated will be 
encountered by the first of next year. 

The Mond Nickle Co. has its new 
shaft to the Frood Extension down 
to a depth of 2,800 feet, and antici- 
pates reaching its objective by the 
middle of June. A station is to be cut 
at 3,500-foot level and 4,000 feet of 
lateral work carried out. 


DEVELOP LEAD MINE 
AT THUNDER BAY 


Property Situate 52 Miles 
N.E. Porth Arthur; Sur- 
face Showing Indicate 
Big Mine 


The Thunder Bay Lead and Zine Co. 
has been incorporated to develop a 
block of eight claims of 320 acres situ- 
ated 52 miles northeast of Port Arthur, 
Ont., and about six miles from the 
lines of the C.P.R. and C.N.R. 


| A large well developed vein 
| quartz, calcite and barytes carrying 
| quantities of galena, zine blende and 
| cRaloopysite runs through these claims 

in a southwest-northeast direction. The 
| vein is from 1§ to 30 feet wide, and has 


of this vein material contained free | With A. C. Ellis vice-president, Dr. G. | been exposed on surface for a distance 


gold and assays have run from $47 
down to a trace. I would call this $12 
ore. Beyond the twelve feet the values 
are not such as to make ore, although 
there is a possibility that enrichment 
will be found when the zone is opened 
up. 
Improves Millheads 
“Since cutting this vein we drifted 


' for 95 feet east and 57 feet west. This | 


| was in the hanging wall side where the 
best twelve feet was encountered. Most 
lof the ore taken from this drifting 
| went to the mill and improved our mill- 
heads considerably. This drift was 
over a drift width and we did not take 
out the entire 12 feet. 


|B. Smith, secretary-treasurer and G. 
| R. Stearnes, and Wm. Younger, 4‘ rec- 
| tors. 

The new scheme of organization was 
| approved by a majority of the share- 
holders, 1,500,000 shares being repre- 
sented either in person or proxy. 

The resolution to form the new com- 
pany was carried practically unani- 


}a vote of confidence was extended the 
new board. 

The new company is reported to be 
sufficiently financed to assure the 
| adequate development of its property, 
and with a substantial amount of 
stock left in the treasury. 


“We are now crosscutting from the | 


east end of this drift and will open 
|up the shear zone for its full width at 
|this point. It is possible that enrich- 
}ment will be found here. I regard the 
encountering of such a wide shearing 
| as most important to the 
| mine. 

“We intend to proceed with our ob- 
jective and to sink our winze to the 
1,500 foot level. as it is not possible 


to continue work at an immediate up- ! 
per level while sinking is under way. | 


“The sinking of this winze is the 
| first consideration in our mining pro- 
gram, and it will require time and 
patience to reach and open up the ore 
possibilities of the lower levels.” 


Rush Mining Plant 
To Nortricia Mine 


| A portable mining plant has reached 
| the rail head at Hudson, Ont., and is 
| now being rushed in to the Red Lake 
property of the Nortricia Mining Com- 
pany before the winter roads break 
|up, in order that operations can be 
| carried on without delay. 
This syndicate owns and will push 
| development work on the block of 52 
j}claims known as the Smith-Morrison 
| group. Two important discoveries have 
| been made, one of which shows a well- 
mineralized zone 100 feet wide extend- 
ing for over half a mile. The second, 
made in the group of claims known as 
the “Picture Gallery,” has 5 veins run- 
| ning from 2 to 7 feet in width. 
For the coming summer the prop- 
erty has been optioned to an aggres- 
| sive development company, who wi 
carry on an extensive program consist- 
ing .of thorough surface exploration, 
cross trenching and sinking of a shaft 
| to a probable depth of 200 feet. 

The equipment taken in for this work 
consists in the main of an Ingersoll- 
Rand 8x6 Portable gasoline engine 
driven air compressor, “Jackhamer” 
Rock Drills, a “Little Tugger” Air 
Hoist, steel and accessories. The 
|special advantage in a plant of this 
'type is that- it is very easily trans- 
| ported and on arrival at the property 


; 


‘can be started up immediately. 


It is expected that the Nortricia Min- 
ing Company whose claims are located 
about 6 miles from Howey and near 


FLINTOBA MINES 


} 


| GET GOOD VALUES 


future of the/| Quartz Samples Assay $4.92! 


Gold, 5.96 Ounces 
Silver 

Quartz samples recently received 
from the southwest property of the 
'Flintoba Mines, adjoining the Hudson 
| Bay Mining and Smelting Co., show on 
assay to contain $4.92 in gold and 5.96 
| ounces in silver. The vein from which 
; these samples were taken consists of 
quartz, etc., and 
feet wide and extends over a consider- 
| able length which has not yet been 
; completely traced. 

A communication just received from 
Kenneth C. Murray, the original dis- 
| coverer of this vein, states that it is 
;not surprising that good assays were 
| obtained as the surface panned con- 
| siderable gold at the time Murray made 
| the discovery. 
Additional men are being rushed to 
lthe southwest property of the Flin- 
toba Mines in order that the quartz 
|vein referred to above can be com- 
pletely traced and opened up by the 
time Douglas C. H. Wright and Dr. 
1H. S. Boydell visit the property in the 
| latter part of May for the purpose of 
|completing the summer program. 


| R.H. Rogers, the mining superinten- 
j}dent at Flintoba has done very com- 
| mendable work in connection with the 
|shipping of summer supplies to the 
|company’s property before the spring 
| break-up, and, in spite of the early 
closing of winter transportation in the 
Flin Flon area, has been successful in 
getting all supplies to the property, 
j}and now has a crew of men actively 
j}engaged in surface trenching and 
stripping. 

In the opinion of well-known author- 
| ities who are intimately acquainted 
| with the Flintoba property, this new- 
est Flin Flon development has attrac- 
tive possibilities. A recent offering of 


mously, and at the end of the meeting | 


is approximately 8 | 


| of 7,000 fect. 


|PUBLIC OFFERED 


MANITOBA BASIN 


PRE-LISTED STOCK} an 


Own Four Properties, 
Aeroplane Subsidiary 
Strong Directorate 


Manitoba Basin Mines, Limited, a 
holding company which has already 
acquired 11,225 acres divided into 
four groups located at Reindeer 
Lake, Gold Lake, Partridge Crop 
Lake and Herb Lake, Manitoba, 
makes its first public offering of 
stock this week. - 

The company, because of the di- 
versity of its holdings, the spectacu- 
lar findings made on some, and its 
outstanding board of directors bids 
fair to attract considerable attention 
from the investing public. 

The company is organized under a 
Dominion Charter with a capitaliza- 


|tion of 5,000,000 shares of no par | 


value. When present financing has | 
been completed 2,500,000 shares will | 
be outstanding, and $200,000 in the | 
treasury. 

Recently Manitoba Basin took over 
Eastern Canada Airways, Ltd., now 
operating as a subsidiary company. 
It has two airplanes available to the | 
parent company for locating and ex- | 
ploring promising mining areas, also | 
for the carrying of supplies to the | 
company’s prospectors and engi- 
neers. When not in demand by the 


of | company, the planes will be available 


for commercial purposes. 

It was through the company’s pos- 
Session of its airplanes that it was 
enabled to secure the option on its 
Herb Lake property, outstripping 
all others in the race when news of 


| Considerable trenching and sinking | the big strike reached The Pas. 


of test pits has been done on the prop- 
erty and the sinking of a shaft was 
, begun in February and has now been 
| put down to a depth of 50 feet. The 
vein was cut at a depth of 27 feet, and 


Traced 2,000 Feet 


Manitoba Basin Shares 


Attract Public Attention 


“ 
tal 


Reorganize Harvie — 


d Put Holdings > 


into New Company 


Bank Director 


J. P. BICKELL, 
Elected difector, Canadian Bank of 
Commerce. Mr. Bickell is a prominent 
mining magnate. 


Wainwright Oil 


The Herb Lake property consists | 


of 6,500 acres located at the southern 
end of the lake. It includes the Jack 


the present intention is to establish | Nutt discovery made in March, show- 
a level and drive in to the vein from | ing a vein from 30 to 60 feet wide. 


the 50 foot horizon. 


Secure High Assays 
In a prospectus issued by the com- 


This has been exposed for a length 
of 2,000 feet. Values obtained run 
from $11 to $12. The vein lies in a 


pany it is stated that the property has | chisted greenstone break 100 or more 


been sampled at various points and | feet wide. 


The greenstone is ap- 


some exceedingly high assays secured, | proximately one mile wide and lies 


but that these samples ran so high 

{in lead as to be regarded as sensa- 
| tional so that the company does not set 
| them forth as being typical of the ore 
}on the property, but regards them as 
| indicative of the high-grade character 
| of the ore to be found in the company’s 
| main vein. 


widths shown on surface, and for the 
jlength over which the vein has been 
traced, it states, there will be no doubt 
| whatever why the expectation of prov- 
ling up a valuable body of ore will not 
ibe realized. 

The Thunder Bay Lead and Zinc 
| Mining Co. has been incorporated as 
an Ontario company with an authorized 
|capital of 3,000,000 shares of $1 par 
value each, and with its head office at 
| Haileybury, Ont. 
| The officers and directors are: pres- 
ident and managing director, D. H. 
Angus, Haileybury, Mr. Angus is also 
| president and managing director of 
|Gold Hill Mines; secretary-treasurer 
and director, C. F. Tuer, Haileybury, 
| directors: H. A. Day and L. F. Grozell, 
both of Haileybury. There remains a 
| vacancy on the board which will be 


filled later. 


Boischatel Strikes Copper 

Discovery of a chalcopyrite showing 
believed to be of importance has been 
| made at Boischatel Mines, according to 
| word received by the directors from 
Engineer Thomlinson. A shipment of 
some 600 pounds of samples taken from 
two test pits, one 17 and the other 24 
feet deep, have been sent to Rouyn for 
lassays. The discovery was made some 
|distance from the original discovery 
and the showing ran in the direction of 
} the Granada property. 


$300,000,000 in Dividends 
Over $300,000,000 has been paid out 
by Canadian mines in dividends and 
bonuses up to the end of 1926. To this 
British olumbia mines contributed 
| $69,575,606; Ontario silver mines $96,- 
| 239.952; Ontario gold mines $60,546,634 
and nickel mines $94,722,452. 


the stock of the company at 50c. a share | 


was made through H. S. Shannon and | 
Company, brokers of Toronto, assur- | 
ing the treasury ample funds for pre- | 
liminary development. 


GULL-KIRKLAND NINES 


Limited 


| 


| 


in the contact between the limestone 
and the granite. 

The property lies 12 miles from the 
Hudson Bay Railroad with which it 
is connected by a wagon road, and 
the Flin Flon power line crosses its 
ground. It is the company’s inten- 


Should ore of half this grade he | tion to undertake an aggressive ex- 
found to persist at depth over the|ploration of this property at once. 


Other Groups 

A second group consists of 640 acres 
at Reindeer Lake, Manitoba, adjoining 
the Hopkins-Towsey-Errington claims, 
250 miles north of The Pas. 

Another group of claims comprise 
775 acres at Patridge Crop Lake, where 
nickel-copper deposits have been lo- 


Still another group consists of 3,300 
acres at Gold Lake, Manitoba, divided 


{into sections with one section on the 


east end and the other section to the 
west of the Sherritt-Gordon property. 
It is believed the latter’s main vein 
swings through these claims. 

The company also owns large hold- 
ings in some of the best-known issues 
listed on the local exchange, but is not 
yet ready to announce details. Officers 
and directors are as follows: K. A. 
Blachford, M.P., Edmonton, President: 
R. W. Wood, president Premier Gold 
Mining Co. and Old Colony Mines, 


| Limited, chairman of the board; E. S. 


Gordon, director Thompson-Cadillac 
Mines, Limited, vice-president; Albert 
J. Bone, M.E., formerly with Lewis- 
sohn’s, New York, and Granby Consoli- 
dated; E. E. Campbell, M.E., formerly 
assistant general manager Granby Con- 
solidated, and now general manager 
Old Colony Mines; E. J. Thompson, 
vice-president and managing director 
Thompson-Cadillac Mines, Limited. 

Financing of Manitoba Basin Mines 
has been undertaken by Stobie For- 
long & Co., who are making a pre- 
listing offering of the stock at fifty 
cents a share. 


Our Statistical 
Department 


will be glad to render 
individual reports on 


| 


Field Assured 
of Deep Testing 


Wainwell Oil Co. which took over 
the old Interior well inside the town 
of Wainwright, has its well down 
now to 1,950-odd feet and has casing 
on the ground to carry the well to 
2,500 feet. Chas. Ross, government 
geologist, recently inspected the well. 

The company placed 50,000 shares 
of stock in London, Eng., and that 
allowed for a good start on drilling. 
Additional finances are being raised 
in the east. 

Much interest attaches to this 
effort as the company will test out 
the area at depth, something that 
has not been done before. Many 
geologists have expressed the opin- 
ion that the only thing Wainwright 
required was a deep well to prove 


| the field. 


FIND 7-FT. BODY 
OF SILVER-LEAD 


Mike Quilty, prospector and in charge 
of exploration work on Engineers hold- 
ing group of 7,500 acres in Michipo- 
coten, reports discovery of a body of 
silver-lead ore seven feet wide. He has 
not had time as yet to test out the 
length but samples of the ore sent to 
Toronto reveal excellent values. The 
property in question is five miles south- 
west of Hawk Junction, on the Algoma 
Central Rly. and adjoins Andargo group, 
the initial discovery and operation in 
the area. 


Sudbury Basin 
Strikes New Ore 


Sudbury Basin diamond drills operat- 
ing on the company’s property on the 
south shore of Vermilion Lake are re- 
ported to have struck ore 500 feet from 
the last ore reported. The grade is said 
to be equal to that struck in previous 
holes, and the drill at last reports was 
still in ore. . 

Altogether four drills are operating. 
one of them just below the mouth of 
Cameron Creek. 


Malartic Strikes New Ore 

Malartic Mines is reported to have 
struck a new vein of stoping width on 
the 125-foot level. This was cut by a 
diamond drill operating from the north 
drift. The ore is said to run around 
$50 and is in territory not previously 
explored. 


Action Suggested to Pui 
Operation on Active 
Basis 


DIRECTORS INA 


Shareholders Watch Stock 
Collapse on Market Wh 
Other Holdings Are 
Idle oie 


Shareholders of Harvie -Mini 
Co. have been patiently ° ting 
some word from the directors as & 
what policy was to _ adoptes 
following the closing down of € 
Clericy operation. None : 
forthcoming and it is now undéi 
stood that some shareholders: wil 
press for a reorganization. —~ > 
Shareholders have been aware 
considerable time that the company 
in addition to the Quebec property 
now idle, had substantial hold © 
other camps. With no inforrz 
coming on these, they have watched 
the price of their. shares steadil 
dwindle until to-day the total «ma 
ket valuation of - enterprise -i 
$250,000. oa 
Shareholders Bewildered | 
This is an evidence of the sh 
holders’ bewilderment, and Iac 
anything definite as to the~ 
outlook for the Harvie, a man 
have been sacrificing their sharet 
and getting out. ‘aa 
The general feeling on the 
is that there should be a reorg: 
a of the = rise so that. 
ull position o company cou 
be unders y say that suc 
a move would go a long way to 
establish real enthusiasm among 
shareholders. : 
Any such a plan might ir 
merging the Harvie Minin 
pany and the Exploration Ce 
of Canada, but as the Harvie 
Company is much the largest sh 
holder of the Exploration Compam 
of Canada, there should be no ob 
stacle to that. a 
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The combined company 
have several excellent. 
main one being in the Sudbury hok 
ing which involves one of the mo 
intereatin: DOStneE in the 
basin, A huge ore a 
lished by diamond : 
five years ago in an 


VALI TU) 


cent experience 
Yukon and Sudb 
International Ni 
Nickel Co. of the ‘ipo 
sibilities of any of these rea. 
in the Sudbury « at depth ar 
incalculable. cute 
Chances in B.C. 
Equally interesting are — 
chances in British Columbia as 
famous Buckeye Mine near Ko 
enay Florence would probably 1 
brought into such .a combination, © 
It is understood that operatic 
on a pee - 
stopped pending a comp 
ination by Major Flood, the residen 
engineer, and on co og thi 
report a policy of further 
ment will be formulated. ‘ 
Feeling of shareholders is 
the time for ene 
and direction has come. 
There is also some explanatio 
coming to Archean sh holders, 
who were to have got cash and stock 
of Exploration Co. of No 
the cash distribution is no 
mentioned, 
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MEMBERS STANDARD STOCK AND MINING EXCHANGE , 


CK PULP 
ANY LIMITED 
Ne. 13 


given that a Divi- 
ve cents (75¢ a 
lered on the No Par 
k of the Company, 
fing May 3ist, 1 
928, to shareholders 
lose of business on 


any mining issue, 
ENQUIRIES INVITED 
Adelaide 9411 


RUGGLES&RUSE_ 


Telephones: Adel. 9411-2-3-4-5 
8-10 KING ST. WEST, Toronto 


| 
J. CLARK RUSE, 
Member Standard Stock & Mining Exchange | 


Red Lake Gold Shore Mines, will be- 
!come another important contributor to 


| the output of the progressive Red Lake ‘Granada Now Has 


area. Three Faces in Ore 


| Entirely satisfactory progress is he- 
ing made in the development of the | 
Granada Rouyn Mines, according to re- | 
ports coming out of Rouyn. Operations | 
| are being centred on the 125-foot level, | 
‘where three faces are in ore and all 
| work is being pushed along to determ- | 
| ine the extent of the ore bodies, 
Three distinct vein systems have 

| heen opened up, No. 1 vein, on which 
the shaft was sunk, parallel yein to the 
| north, and a third to the south. All 
three veins show free gold, the widths 
| varying from several inches to 3 feet. 
Values, while more consistent than | 
those obtained on surface, are still er- 
| ratic, running from a few dollars to 
| $25. No. 2 vein has been drifted on for 
500 feet and every round in recent work 
is reported to have shown free coarse 

gold. 

Present plans call for sinking of the 
shaft to the 500-foot horizon, the con- 
_tinuation of drifting on the 125-foot | 
level, and the diamond drilling of a 
copper surface showing found on north- | 
ern part of the property. Diamond drill- 
ing will also be done from the 125 foot 

level to explore the lower level. 


(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


Diamond drilling has given 
important results. 
Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 


imited 
21 King St. East, 
TORONTO 


Specialising in B.C. Industrial and 
Mining issues 
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Mining Stock Specialists 
Send for “The Mining Chronicle”’—Published Monthly 
11 Jordan Street Adelaide 9461 Toronto 


| 


(Thumbnail Sketches of 
Prominent B.C. Mines) 
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' NOBLE FIVE 


ee 


Noble Five Mines Limited, located at Sandon, 
in the heart of the Slocan Mining Division, con- 
sists of the Noble Five Mise, formerly owned by 
the late Hon. James Dunsmuir, Lieutenant- 
Governor of British Columbia, and the famous 
Surprise Mine adjoining. 

Three well-defined veins on the consolidated 
properties have produced 70,000 tons of ore valued 
at $3,500,000, of which 50,000 tons were produced 
from the Surprise. The latter ore averaged 47 
ounces of silver, 18 per cent. lead and 14 per cent. 
zinc to the ton. 

From 1914 to 1921 the late Hon. Mr. Dunsmuir 
spent $750,000 on the Noble Five. An unusual 
amount of underground work was completed and 
a modern mill was erected. Following nis death 
the property lay idle for six years. Then the 
present company was incorporated and fully 
financed. e 

Minor changes, to cost only $6000, are being 
effected in the mill and other work preliminary 
to production is proceeding. The property will 
be on a producing basis this summer. The rich 
Surprise vein extends across the property and 
Noble Five is certain to take its place this year 
as one of the outstanding producers of British 
Columbia. 

We are at present offering a limited number 
of Noble Five shares at a pre-listing price of 30c. 


“Investigate, Invest—Let Progress Do the Rest”’ 


} Miller, Court&Co. Limited 
Seymour 2222 
Investments 


i (Members Vancouver, Victoria, Calgary. Winnipeg, Seattle and 
Spokane (Standard) Stock Exchanges) 
ER BLOCK VANCOUVER, B.C., CANADA 


We Specialize in Canadian Mining 
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IVINGSTONE, 


own of Deloraine, 
Manitoba. 


| To Keep You 
Posted 


The experience of many 
years close contact with 
mines and markets, effec- 
tively supplemented by our 
facilities for securing de- 
pendable mining informa- 
tion, is crystallized in— 


Gihsen’ Fortnightly 
Mining Review 


This publication not only 
keeps you accurately posted 
on important developments, 
but further translates these 
into terms of profits for you 
—a valuable service, you will 
a hich can be secured 
by a simple request. 

Write for a copy of the current 

interesting issue. 


Homer LCibson 
and Company - 
Bank of Hamilton Bldg ~ 
Elgin22¢ Toronta.. 
BRANCHES: 


TIMMINS, BELL 
@OBALT, SUDBURY, ROUYN, 
NORTH BAY, KIRKLAND LAKE, 

TORONTO UPTOWN. 


Private Wires to All Brenches, 


D. S. Paterson 


& Company 


Members Standard Stock and Mining Exchange 


SPECIALISTS IN MINING SECURITIES 


BAY AND WTLLINGTON STS. 
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New Map 
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Sudbury Basin Area Porcupine Grande Gold Mines, Limited 
(No Personal Liability) 
Resume Operations 


Extensive program to be carried out. Important 
information now available regarding activities on 
these exceptional properties. 


—r—} 


Our sixteen offices, nine of which are located at strategic points in relation 
to the importent mining areas, are bound by our Private Wire System into 
a compact coherent unit, functioning with the efficiency of 24 years of 
experience through organization and trained men. 


May we have the privilege of serving you? 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 Specialists in Mining Securities 
Toronto 
242 Bay Street 
Elgin 5171 
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PROFITS INCREASE 
MADE IN MARKET 


3 Manager Park Hopeful for 


>a 


y 


Lorrain — Robb-Mont- 
bray Results Good 


Sale of Nipissing Mining Com- 
pany’s holdings of Ribago and Robb- 
Montbray shares was responsible 
for an increase in net profits of from 
$135,000 to $140,000, President Earle 


stated at the annual meeting held 


4n Toronto this week. 

The old board of directors, E. P. 
Earle, J. T. Crabbs, Richard T. 
Greene, Augustus Heckscher, New 
York; Hugh Park, Cobalt; Alexan- 


©" der Fasken and Dawid Fasken, To- 
- ronto, were re-elected to office. 


Manager Hugh Park stated it 


Be would be from one to three months 
' before the company was prepared 
_ to make a statement on the pegs 

ing 


of -development work now 
carried out at the Robb-Montbray 


me property. 


_' Speaking of the Lebel Oro prop- 

, he said drilling was now be- 
. carried on to find a stronger 
break than that of the main vein. 
Two holes have been put down by 
the diamond drills to date. The first 
one ran into water at 150 feet and 
the second is now down 600 feet. 
Assay values obtained from the 


| ores are not yet available. 


Robb-Montbray Results 
Manager Park said there were very 
few developments on the Robb-Mont- 
bray property since the close of the 
r. Work had been confined to sink- 
ng the shaft to 525 feet and this would 


| be completed in the course of the next 
- few days. Three levels would be estab- 


lished and drifting and cross-cutting un- 
rtaken to pick up the vein. It was 
not expected the rock formation would 
show any great change at depth and 
about all that could be said was work 
to date was encouraging. Surface work 
had uncovered several small lenses and 
drilling completed showed only low 
grade copper and low values in gold. 


Other properties under option by 


e, Clearwater and Rein- 
Most of them had been 


ee Nipissing included claims at Horwood 
"Lake, Red Lak 


Lake. 


- inspected under winter conditions and 


» there was very little to be said at the 


_ present time. 


te Dr. ing to produce sil 
: vein was go £00,000 t uce sliver 


Speaking of the old siietesing work- 


ark said it looked as if No. 


to 1,250,000 


a parenting, from 

Ounces. o new silver had been en- 
>» countered on the Lorrain properties 
_ for months. Diamond drilling would be 


started under Lake Nipissing shortly. 


| Mr. Park said he was quite hopeful for 
- Lorrain as the 
_ Were good and a 


ological conditions 
etter location could 


got be asked for. 


ABANA SECTION 
WILL BE ACTIVE 


= Outlook That Spur Line Will 


- be Run Into Properties 
Soon 


DUPUY, Quebec.—With Abana rap- 


\ fdly near the production stage it is 


announced that a spur railway line will 
be started soon, as a number of other 


| properties in the Desmeloizes section 


_. are now showing interesting possibili- 


ties and with the passing of the break- 


up at least a score of properties in this 
area will be under actual development. 


’ Birch conductor. 


A group of Sherbrooke and Montreal 
men have acquired a block of claims 
contiguous to Abana on the north and 
east, known as the Abaco syndicate. 
The large diabase dyke which accounts 
for the ore bodies at Abana, extends 
in a northerly direction through the 
Abaco syndicate holdings, and it is the 
intention to prospect the Abitibi vol- 
ecanics along this diabase dyke in order 
to try to locate ore bodies similar to 
those of Abana. The syndicate has one 
mile of this diabase dyke. A diamond 
drill will be in operation during next 
week. The Abaco is a close corpora- 
tion, being financed by a few capitalists. 
Charles B. Howard, M.P. for Sherbrooke 
district, is president and with him is 
associated W. K. Baldwin and others. 
Charles Spearman, of Montreal, has 
been retained as consulting engineer. 

Progress, said to be of a most’ im- 
portant nature, is now underway on the 
Abana and it is announced that Presi- 
dent Savard is at the present time pre- 
paring an official statement. 

Work on the Abbey property is being 
speeded up and the situation there is 
now reported as being most interesting. 
Developments during the past few 
weeks have considerably enhanced the 
value of this property. 

Orno mines have cut about six feet 
of ore averaging 13.3 per cent. zinc in 
diamond drill hole number five on the 
Another drill is at 
work about 1,000 feet south. 


NOVAMAC MINES IS 
PROPERLY FINANCED 


Drifting and Cross-cutting 


Program is Under Way — 
Other Interests Active 


From Our Own Correspondent 

MONTREAL.—The Novamac Mines 
and Power Corporation has completed 
financial arrangements which assure 
the corporation of sufficient financing 
to carry out its development program 
and the company has adopted a definite 
policy of underground development 
which, it is expected, will result in 
blocking out several million tons of 
milling ore within the next few months. 

Shaft sinking operations at the 
Goldenville property have recently been 
completed. The main shaft is now down 
to the 400 foot level on the Striker belt. 
On this belt drifting is being carried 
out on two faces. At the same time, 
drifting on two other belts is being 
carried on and cross-cutting to cut six 
‘or seven other belts. On these drifting 
will begin in the next few months. 


To Use Cyanide Plant 


When Novamac has sufficiently large 
reserves blocked out to warrant the ad- 
dition of further milling machinery, it 
is intended to erect a modern milling 
plant which ultimately should have a 
ere of 1,000 tons a day. The ore 
will be treated by the cyanidization pro- 
cess, 

In the Goldenville area, where are 
located the largest operations of the 
company, nearly $4,000,000 in gold, with 
@ sworn average value of $8.40 per ton, 
has been recovered in the past by oper- 
ators using only the most antiquated 
and crudest forms of equipment which 
resulted im the recovery of certainly 


not more than 45 per cent. of the gold | 


content of the ore. 
Other Companies Active 
Those in touch with mineral devel- 


" NIPISSING MINING )Zinc Ore Body Discovery 


Lends Added Interest 


to Waite- 


Montgomery 


Will Ship Copper to Noranda in July—Electric Hoist 
Installation Under Way—Directors Re- 
elected at Annual Meeting 


Waite - Ackerman - Montgomery 
Mines have taken on added interest 
since the discovery of a massive zinc 
blende and pyrite ore body encount- 
ered in the main cross-cut late in 
March. This has been followed for 
a distance of 47 feet where it was 
cut off by a fault. The drift is being 
continued through the faulted sec- 
tion, and it is estimated that approx- 
imately 400 feet of cross-cutting an 
drifting remains to be done to tap 
the zine portion of the ore body. Some 
chalcopyrite was noted near the 
fault. 

The body was very irregular but 
over 47 feet long, and of an average 
width of from 8 to 10 feet. Grab 
sample assays average from 15 to 
20 per cent. zinc. 

Development of the occurrence is 
being pursued by Waite-Ackerman- 
Montgomery engineers with much 
interest as this body was discovered 
150 feet from any known ore body 
and the vicinity had not been pre- 
viously explored by diamond drill- 
ing. 

First Annual Meeting 


President J. Y. Murdoch, who pre- 
sided at the company’s first annual 
meeting, which was held in Toronto 
this week, stated shipping of high 
grade copper ore direct to the Nor- 
anda Smelter would begin shortly 
after July 1. No estimate was given 
as to the amount of ore which would 
be shipped, but every effort will be 
made to bring the property into full 
production at as early a date as 
possible. ‘ 

Work in this particular operation 
will be greatly expedited on comple- 
tion of the installation of the new 


dj been done. 


electrical hoist, delivery of which 
was expected at the end of April. 

In submitting a report on progress 
made in development work since the 
first of the year, Mr. Murdoch stated 
the shaft had been carried down 150 
feet, and was now completed to a 
depth of 212 feet; a station was cut 
at a depth of 187 feet, and 467 feet 
of drifting and cross-cutting had 
On the 24th of April 
about 50 feet of cross-cutting re- 
mained to be done, when box holes 
were to be driven upward and a 
grizzly station cut under the ore. 

In view of the fact that deeper 
work would be uired, it was de- 
cided to proceed with the deepening 
of the shaft for about 150 feet while 
the grizzly station was being cut, 
as there would be less interference 
then, and the delay would not be over 
two or three weeks. 

Mr. Murdoch said the Noranda 
Company had not yet made any an- 
nouncement as to smelter charges, 
as its costs had been decreasing, and 
it wished to establish these definitely 
before committing itself. 

Referring to the Waite-Ackerman- 
Montgomery holdings he stated but 
a comparatively small part of its 400 
acres had been explored as yet, and it 
was the company’s intention to carry 
on considerable surface exploration 
work this summer. The matter of 
listing the stock had not yet been 
considered by the directors. 

Shareholders were well represent- 
ed at the meeting, 1,570,352 were 
represented by proxy, and 53,571 
personally. The old board of direc- 
tors, J. Y. Murdoch, S. C. Thompson, 
N. A. Timmins, I. Waite and F. M. 
Connell, were re-elected. 


SAN ANTONIO MINE |NEW EXPLORATION 


IS GOOD PROSPECT, 
SAYS PRESIDENT 


Explains Company’s Policy 
— Head Office Moved 
to Winnipeg 


_ Some wholesome advice to mining 
investors in general and to the 
shareholders of the San Antonio 
Mines in particular, is contained in 
the first statement made by John 
Martin, of Winnipeg, in his capac- 
ity as the president of San Antonio 
Mines ' 

The statement follows: 

“The management of San Antonio 
Mines, in pursuance of a general plan 
made by John Reid, consulting engi- 
neer, has been carrying on exploration 
by diamond drill. One of these drill 
holes. between No. 1 and No. 2 shaft 
struck a new vein at the 125 foot level, 
17 feet wide, with values up to $29 per 
ton. The cross-cutting at the 600-foot 
level is still being continued. but the 
vein has not yet been struck. The cross- 
cutting is now in what is called the 
‘green stone’ and the manager, Mr. Ken- 
nedy, reports to us that he expects to 
cut this vein shortly. 

Move Head Office 

“As this is the first statement T have 
made as president of the company, I 
would like to report to the shareholders 
shortly what our policy will be. 

“In the first place, we have moved 
the head office of the company from To- 
ronto to Winnipeg, and all the books 
of account, documents and records are 
either at theWinnipeg office or at the 
office at the mine. We have appointed 
David Cooper & Co., chartered account- 
ants, the auditors of the company, and 
all purchasing, of course, will be done 
at Winnipeg. 

“We have two prominent men as 
Eastern directors, in the persons of 
Thomas Ramsay, retail hardware mer- 
chant, of Hamilton, and Henry P. Dip- 
lock, vice-president of the Steel Co. of 
Canada, who resides at Montreal. Those 
associated with me and Travers Sweat- 
man, K.C., and J. W. Ackland, have de- 
cided on a policy in regard to giving 
statements to the shareholders, that we 
will from time to time announce 
promptly any material information, 
whether it is favorable or unfavorable, | 
through the press. As directors we are | 
not interested in the stock market, but | 
we are vitally interested in trying "i 
make the San Antonio a mine. 

“I am making this statement on be- | 
half of the directors because we have 
been inundated with telephone mes- 
sages and inquiries by shareholders who 
show considerable impatience because 
they are not being fed with information 
every day. They pay attention to all 
kinds of rumors, both good and bad, and 
allow themselves to be worried un- 
necessarily. | 

A Good Prospect 

“We ourselves think that the San 
Antonio is a good prospect, and has 
a good chance of becoming a big mine, 
but we wish to warn everyone that it | 
is only a prospect in the prospect stage | 
and not a mine. We, as directors, in- 
tend to see that the company is man- 
aged to the best of our skill, under 
what we believe the most skilful advice 
from John Reid, a consulting engineer, 
who carries a well-known reputation, 


EFFORT FOR OLD 
NEGLECTED AREA| 


Beatty-Munro Gold Area 
in Northern Ontario is 
Being Revived 


Outlook is that the Beatty-Munro 
section of Northern Ontario, the 
scene of the finding of the famous 
Croesus Mine, which produced Nor- 
thern Ontario’s most spectacular 
gold, will be quite active this year. 

Potter Doal Mines which is testing 
out a copper showing, is making 

progress in shaft sinking, but 
the chief interest will be in the gold 
operations that are planning to go 
ahead. There have been innumer- 
able discoveries of gold made in this 
section and at the time of the Croe- 
sus operation there were innumerable 
ventures started. This was partic- 
ularly true of the area in Munro, ad- 
jacent to the Croesus. It is also 
known that some of these old com- 
panies are still in good standing. 

The new gold interest is in Beatty 
township which section has been con- 
siderably neglected. Northern Gold- 
belt is about the only company that 
carried out much real work until the 
past year. It was being financed by | 
London, Eng., interests but it is un- | 
derstood that their interest is now | 
being purchased by Canadians. When | 
this is consummated, which will be | 
shortly, the company wi!l drive | 
ahead with the development of its 
property. Some diamond drilling has | 
already been done. 

Stewart Abate is another company | 
that is preparing an exploratory | 
campaign. This company worked up | 
to the end of 1927 and will resume | 
at once. New camps are being | 
erected and surface work is being | 
done. There are several veins opened 
on surface and trenched for a con-| 
siderable distance. Sampling of these | 
veins with a view of locating the | 
most likely place for a shaft, will be 
followed by shaft sinking operations. | 
It is proposed to drop to about 200 ft. | 
before doing any lateral work. 


and we have in D. J. Kennedy, a mining | 
manager of skill and experience in 
whom we have every confidence. 

“We have not made a statement until 
now, for the reason that we have not. 
been able to visit the mine on account | 
of the weather conditions and the | 
spring break-up, and there has been no | 
material information to report until 
now. Just as soon as it is possible, we 
intend to fly into the mine on a trip | 
of inspection, when another report will 
be given to the shareholders.”, 

—— | 


Shuswap Dam Progressing 

The foundations for the west Can- 
adian Hydro Electric Company power | 
dam on the Shuswap River, B.C., is) 
practically complete. It has been aj| 
great race between the rising waters 
and getting down to bedrock. Half an | 
hour after bedrock was reached, liquid 
cement was being poured in. 


THE FINANCIAL POST 


THINK ALDERMAC 
LOW GRADE MINE 
WITH BIG TONNAGE 


Concentrate on Increased | 
Tonnage; Persistence of 
Ore to Depth Indicated 


The Aldermac Mine is developing 
into a large tonnage low grade mine, 
shareholders of its holding company, 
the Towagmac Exploration Co. were 
informed at the annual meeting held 
in Montreal this week. Development 
work has indicated that ore per- 
sists to depth and encourages the 
expectation that development work 
al eon up further high grade 
sections. ; 

Towagmac is in a fair way of | 
bringing in another mine, in the Sud- | 
bury district, the Collins Babson. | 


All necessary machinery to open up 
this property underground is now on 
the property and sinking operations 
are to start after the break-up. 
charter for a company to operate 
this property, called the Lake Gene- 
va Mining Company Limited, has 
been applied for. 

In reply to questions put by share- 
holders, the management stated -op- 
erations at the present time were 
being concentrated on increasing the 
present tonnage as rapidly as pos- 
sible by further sinking and opening 
up the ore bodies below the 500 foot 
ievel by drifts, and that it would not 
be until the end of the year that the 
probable size of a concentrator could 
be decided on. In any case it would 
not be of less than 1,000 tons ca- 
pacity. 

Shareholders were given some impor- 
tant facts concerning the Aldermac 
Mine as follows. 

“No. 3 ore body, developed so far 
by two levels, has an indicated ton- 
nage of over 200,000 tons above the 
500-foot level. 


UTLINE MAP of the Sudbury Basin 


showin 


the belt of Onwatin Slate 


within which are found deposits of lead- 
zinc-copper ore, and showing also the 
location of the two Chelmsford Minin 
Corporation properties (designated 1 an 


No. 4 ore body, opened up so far only 
on the 500-foot level, has shown an 
available ore supply of 2,870 tons per 
foot in depth with a maximum width 
of 140 feet. 

“The shaft which is now down to 
the 750-foot level passed through 280 
feet of ore. Although development 
work was not far enough advanced to 
speak of proven ore, all this above 
work has nevertheless indicated a re- 
serve of between one million and a 
quarter and one million and a half 
tons of ore above the 750-foot level 
in these two bodies alone. 

“The calculated average value of 
this tonnage is approximately two per 
cent. copper and two per cent. zinc 
with around $1 in precious metals. 

“The character is uniformly massive 
sulphide. The gangue being chiefly 
pyrite, which on account of its sul- 
phur content may be an important 
source of additional revenue. 

“Since our last annual meeting & 
dcep hole was drilled below No. 3 and 
No. 4 ore bodies and intersected below 
footage 1,250, two sections of ore, one 
5.5 and another 4.5, running 11 per 
cent. and 4.4 per cent. respectively in 
copper, with some precious metals,” 


CHIBOUGAMAU AREA 
WILL BE EXPLORED 


From Our Own Correspondent 

MONTREAL.—Within the next few 
weeks one of the largest new ventures 
in Canadian mining will be underway, 
when, backed by a group of financial 
men of Montreal, New York and Lon- 
don, England, a fleet of from 10 to 14 
planes will fly into the Chibougamau 
area to start this year’s mining develop- 
ments in this region, about 300 miles 
due north of Montreal, reached via 
Quebec and Lake St. John, being nearly 
250 miles north northwest of the city 
of Quebec. sty : 

Among the companies interested in 
the Chibougamau venture are Consoli- 
dated Smelters, Chibougamau Prospec- 
tors Limited, Norrie and Tower, Lake 
Chibougamau Mining Syndicate, Coop- 
er, Campbell and MacKenzie and a half 
dozen others, including prominent Eng- 
lish and New York mining and financial 
interests. P 

With the Chibougamau section to 
shortly have railway facilities much in- 
terest is now being shown in this sec- 
tion and following of the announcement 


| = Be. 
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of plans of active development 

part of Consolidated Smelters, 

rectors of the Chibougamau 

tors announce that they will send planes 
in at the earliest possible date to thei» 
property with drills, drilling crews and 
considerable mining equipment.. *? 
company has ample funds for 

ment purposes, having a capital of 5, 
shares of no par value. As the-res 
of discoveries made on their propert 
and those adjoining their units hj 
in the past few weeks jumped from $a 
bid to $100. : 


= % 


Thompson-Cadillac Shaft 
Half Way to Objec 


Sinking of the Thompson- 
No. 1 shaft has now passed the 
way mark on the way to its 300-f 
objective. Levels will be run in {rq 
the 150 and 300-foot horizons to 
the vein indicated by diamond drill} 
An assay of the diamond drill cor 
indicated values of from $12 to. ¢ 
per ton and a width of approxi: 
five feet. : 

No. 2 shaft has been carried ¢ 
to a depth of 100 feet and drifti 
being carried out on the vein. 


We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 
ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated wit 
PORTLAND CANAL BROKERAGE CO. LTD. 
Seymour 4876 714 Pender St. W. Vancouver, B.C. 


H. E. HUNNINGS & CO. LIMITED 
FINANCIAL AGENTS STOCKS, BONDS, INVESTMENTS 


Members: Victoria Stock Exchange, B. C. Mining and Stock Excha e, Vancouver, 
Correspondents Spokane, Winnipeg, Toronto. ” . = 


Established 12 years 


Head Office: Victoria, B.C. Branch Office: Bank of 
References: Imperial Bank of Canada Bellies, Ceenemes —_ 


We recommend first issue of Mohawk Mining 
| Company Shares as a profitable investment 
| 


| VIKING FINANCE LIMITED — 


5 opment in Nova Scotia feel that the | Sponsoring B. C. Mining Issues of Merit. 


next few months will witness the con- | 


— larger growth of activity in that 
At present, several of the largest 


_- mining corporations are either located, 


‘The Huronian Belt has taken an option 

on’ 2a property in the Fifteen Mile 

Stream district which is located a few 

miles from the Goldenville holdings of 

pe Novamac Mine and Power Corpora- 
on. 


or are about to locate in the province. | 


All Company securities are offered by 
this firm only after examination of 
properties by our staff engineers, 


912-914 
Birks Bldg., 
Vancouver, B.C. 


Phone— 
Seymour 3411 


Edward ©. Brown 
Managing Director 
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Chelmsford Mining Corporation 


PROPERTIES AT 


SUDBURY, ONT. 


LIMITED 


CAPITALIZATION 


HEAD OFFICE AT 


TORONTO, ONT. 


Incorporated under The Companies Act (Canada) witha ee of 5% 


shares of no Par Value, fully paid and non-aseessable and 


Issued for property . 
Held in Treasury ‘e a * 


thout perso! 
- « 1,000,000 shares 
4,000,000 shares 


Registrar and Transfer Agents: IMPERIAL TRUST COMPANY, Toronto 


we 


PROPERTY 


Properties owned by, and under option to, 
the Chelmsford Mining Corporation consist 
of two groups of claims totalling 5,120 acres 
(more or less). 


Group 1, as shown on the map above, is held 
by this Company under option. It consists 
of 1,760 acres (more or less) in Balfour 
Township directly adjoining the Treadwell- 
Yukon and for approximately 24 miles 
parallelling the main workings of that 
company. 


Group 2, as shown above, consists of 3,360 
acres (more or less) in the Townships of 
Lumsden and Hammer, title to which is 
held by this Company through deposit with 
the Imperial Bank of Canada, under an 
escrow agreement, of 100 per cent. of the 
Capital Stock of the Sudbury Metals 
Limited, which Company holds title to 
these lands under Mining License. 


LOCATION 


As shown on the map above, group 1 (1,760 
acres more or less) adjoins and is parallel 
to the Treadwell Yukon holdings, and for 
a distance of 214 miles divides with that 
company the belt of Onwatin Slate in which 
the now famous Jead-copper-zinc ore bodies 
have been located. It is regarded as signifi- 
cant that the shafts and principal workings 
of the Treadwell Yukon are parallel to, and 
in proximity to, the boundary line between 
the two properties. 


Group 2 consists of 84 mining claims—3,360 
acres (more or less) and embraces the On- 
watin Slate Belt for a distance of more than 
3 miles. Five shallow pilot holes have been 
diamond-drilled with gratifying results. The 
structure and formation are found to be typ. 
ical ofthe productive areas and give promise 
of important results from the diamond- 


drilling at depth to be undertaken forthwith. 


OFFICERS and DIRECTORS 


President and M. ing Director 
C. LORNE CAMPBELL 
Toronto 
Vice-President 
CHARLES H. ACKERMAN 
(Of Waite Ackerman M. Mines Lad. 
Peterboro 


Secretary-Treasurer 
A. J. YOUNG 


Toronto 


DR. G. V. HARCOURT, M.P.P, 


Powassan 


PERCY J. QUINN 
(Gen. Mgr. for Ontario, Royal Insurance Co. Led.) 
Toronto 


Consulting Geologist 
PERCY E. HOPKINS, B.ASc.; M.E. 
Toronto 


_ GEOLOGY 


Geologically, the Sudbury Basin may be 
dented as a bowl, sppenslanately "afty 
miles in — and thirty miles in breadth, 
composed of a number of concentric, and 
parallel, rock formations. The centre is 
sandstone, encircled by a broad belt of On- 
watin Slate. Next to the Onwatin Slate lies 
a belt of Tuff, then the Conglomerate and 
Granite belts, and finally, on the outer rim, 
is the Norite Belt. This Norite Belt has long 
been famous for its nickel deposits. 


In 1927 Treadwell Yukon announced the 
discovery of huge deposits of lead-copper- 
zinc ore in the Onwatin Slate Belt. TPhis 
announcement was the result of over 60,000 
feet of diamond-drilling. Subsequent dril- 
ling by other interests at divergent points 
has further demonstrated this Onwatin Slate 
Belt to contain important ore deposits. 


Although exploration of its mineral resour- 


ces is but in its infancy, the Onwatin Slate 


Belt is to-day accepted as rivalling, possibl 
exceeding, the Norite Belt in the ake 
of its ore deposits. x eae 
Holdings of the Chelmsford Mining Cor 
ration Limited, comprise 5,120 acres 
more or less), over 90% of which are on the 
Onwatin Slate Belt, with a total length in 
excess of six miles on this formation. 


DEVELOPMENT 


A minimum of 20,000 feet of diamond-dril 
ling is planned for the forthcoming summer, 
contracts for this drilling being now in 
preparation. 


FINANCIAL POSITION 


At the conclusion of the present financing, 
the Company’s financial position will be as 
follows: 
Proceeds-of 1,000,000 
_ shares 
Deduct: 
20,000 feet diamond- 
drillin $70,000 
Overhead and organ- 
20,000 90,000 


ization expense 


$285,000 


$375,000 


Balance for 


ropert 
and o pen 


er expenses 


NOTE: The Company's option on the 1,760 
acres (more or less) comprising Group 1 is 
composed of twelve individual options, each 
coverin eines 150 acres. Should 
diamond-drilling disprove the value of any 
one group of claims, the Company is there- 
fore in position to reject such oup without 
prejudice to its interest in the remaining 
parcels, 


In addition to the $285,000 noted 
above, 3,000,000 shares (60%) ofthe 
Company’s capital stock will remain 
in the Company’s treasury at the cons 
clusion of the present financing. 


We offer 1,000,000 shares of this Issue at 50 cents Per Share 


Subscriptions may be placed thro 
may be forwarded direct to Imperi 


any broker or bank or 
Trust Company, Toronto 


Application to list this Issue will be made to Standard Stock and Mining Exchange 


Theodore Smith 
Fiscal Agent for 


CHELMSFORD MINING CORPORATION 


LIMITED 


1028 Bank of Hamilton Building, Toronto, Ont. 


Statutory Information :—Qualification of Director o 

r p ne share, 
R. Rheaume, N. A. Coyne, R. Vaillancourt, $35,000 each, F. semen st Wy my ee 
C. Lorne Campbell. Toronto. $35,000 and J. P. Flynn, Bronavilie, NY... 
250,000. Maximum commission 25%. Preliminary expenses estimated « 


the Secretary of State of Canada, Dated May 2nd, 1928, 


Leclair, A. Leclair, E. Sanders, C. 
$50,000. Fully paid shares issued for optio’ 
at $6,000. Company's contracts re above da 


» $45,000 each, E. 


y Board. Minimum subscription one 


ns :—Theodore Smith, Montreal 
ted April 5th and April 10th, 1928 


share fully paid. The Company has options as follows:—A. Dubois, 


» $65,000, I. Bradley, $30,000, J. 8. McKessock, 
500,000, C, Lorne Campbel!, Toronto, 2500000A Sy on Soe 
and may be inspected at 1028 Bank of Hamilton Bullding. with 


Toronto, 
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REVIVE IN QUEBEC 
EXTENSIVE PLACER 
GOLD OPERATIONS 


PEND OREILLE MAY 
FALL INTO CONTROL 


Chaudiere Gold syndicate is-send- ~ 
ing two churn drills to prospect the 
iron ore operator will be president 
of the new operation and Jos. Ere 


rington, Toronto, ‘tolised ode 
The syndicate is capitalized a 


May 4,-1928 


MINING STOCK QUOTATIONS 
Week Ending May 1 


some extraordinary values were 
found, so extraordinary, in fact, that 
the engineer from whose report this 
information is taken declines to 
quote them. A very important point 
in connection with possible gold val- 
ues in the quartz veins is the fact 


the auriferous gravel contains high 
values in gold. When all visible gold 
has been removed from this sand, 
values of from $400 to $600 per ton 
gold still remain. This indicates 
that the values not only occur as 
free gold, but in certain sulphides 
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Unlisted Securities 
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Par. 


active development on the 
Val. 


solidated Smelters, the: di- 
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mining equipment. This 
ample funds for develop- 
s, having a capital of 5,000 
par value. As the-result 
s made on their properties 
djoining their units have 
w weeks jumped from $49 


»-Cadillac Shaft 
f Way to Objective 


f the Thompson-Cadillac 
has now passed the half. 
n the way to its 300-foot 
evels will be run in from 
300-foot horizons to tap 

ted by diamond drilling, 
the diamond drill cores 
ues of from $12 to $13 
a width of approximately 
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f 100 feet and drifting ig 
i cut on the vein. 
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| OF 2 BIG CONCERNS |*2ss3::... Pee si Bis 


one and Zine Operations 
_ Are Invading Each 
| Other’s Markets 


j 
| Mining interests can see a battle 
| coming between lead-zine operators 


| in United States and Canada. This is 
|Suggested by the entry of Bunker 
Hill Sullivan into Sudbury through 
its subsidiary, Treadwell-Yukon and 
the possible entry of: Consolidated 
Mining and Smelting interests into 
| United States by securing control 
| either direct or with Anaconda Cop- 


per of Pend Oreille lead and zinc 
property in state of Washington. 

Sidney Norman, an old newspa- 
per man and mine operator of the 
Slocan and Coer d’Alenes, who is 
well posted on operations in that sec- 
tion, writes in an interesting way on 
ithe possibilities of interesting de- 
| velopments in this situation. He 
| Suggests that Pend Oreille, if it is 
all that is claimed, will ultimately 
he taken over by a new company 
controlled jointly by Smelters and 
Anaconda Copper. 

After pointing out that marketing 
| troubles might prevent treatment of 


| Pend Oreille over at Trail, Mr. Nor- | 


| Man Says: 

“Everything seems to suggest that 
Pend Oreille ores must be smelted in 
the United States if full advantage is 
to be taken of the largest and high- 
est market, That brings up the rumor 
concerning Anaconda Copper Co., a 
prominent figure in the lead market 
of the United States through control 
of its subsidiary, International Smelt- 
ling Co., with a 4-furnace plant at 
| Tooele, Utah. It is a well-known fact 
that Smelters and Anaconda have 
| worked very closely together in the 
past ten years, noticeably in perfection 
of the electrolytic zinc process now in 
use both at Trail and at Great Falls, 
Montana, where Anaconda’s big zinc 
} works are located. If Trail wishes to 
| obtain and retain an interest in Pend 
| Oreille and still secure the highest re- 
| turn for its investment, nothing more 
} natural than that it should join hands 
| with Anaconda. Such a combination 
would eliminate possibility of inter- 
|national feeling which might be 
aroused if Smelters openly invaded the 
| United States and would place the sell- 
ing agency of metal in the hands of 
| one of the strongest concerns in the 
world. 

“So far as Pend Oreille is concerned, 
| it igs anybody’s guess at this time. Our 
| guess is that the property will never 
| be. taken over openly by Smelters. 
| Pooling of interests with Anaconda 

would, however, be entirely logical and 
probably very remunerative; so our 
guess is that, still provided Pend 
Oreille is what it is said to be, any 
interest acquired by Smelters will be 
| buried in a company organized in the 
United States and presumably under 
| direction of Anaconda or other ally of 
| the same kind.” 


TRAIL ORE RECEIPTS 
Ore receipts at Trail Smelter from April 15 
to April 21, 1928, inclusive and from January, 
| 1828, to date in tons, amounted to: 
Company's mines ........ 9,770 169,072 
| Other mines . 1,626 382,189 
| 


11,396 201,261 
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Operation Planned ‘on : 
Chaudiere Valley Gravels | 
Found in 1835 | 


Chaudiere Valley, Quebec, scene 
of Canada’s first placer gold opera- 
tion, dating back to 1835, i§ being 
resurrected and a syndicate of Cana- | 
dian and U.S. mining men will this 
summer undertake its operation on 
a large scale, 

The ground in question, 71,000 
acres, lies 50 miles southeast of 
Quebec and from it some exceeding- 
ly large gold nuggets have been tak- 
en. The gravels are thought to be 
pre-glacial and the opinion is ex- 
pressed by R. S. Archibald, mining 


| geologist, that the present drain- 
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age area of Chaudiere Valley exist- 
ed in approximately its same posi- | 
tion prior to the glacial period, al- 
though there have been minor var- 
iations in the valleys. 

The history of the area is one of 
crude placer mining and litigation. 
Many companies attempted to oper- 
ate the ground years ago, yet despite 
all the trials, Mr. Archibald was able 
to find records which show an esti- 
mated production of $2,000,000 
prior to 1898. 


Rich Nuggets Found 


Speaking of rich nuggets found 
Mr. Archibald tells of one weighing 
51 ounces, another 45 and a third 
40 ounces, besides innumerable other 
discoveries in various streams of the | 
district. 

In the old placer operations of the 
district no numping equipment was 
used and it was therefore only pos- 
sible to work those parts of the 
streams removed from _ present 
stream beds. Any departure from 
that system led to insuperable diffi- 
culties with quicksand and water. No 
attempt has ever been made to pla- 
cer the Chaudiere Valley itself and | 
yet the natives of the district have 
for many years panned gold at wide- 
ly separated points and have found | 
some wonderful nuggets in the vic- 
inity of Devil’s Rapid, where a quartz 
ledge outcrops for about a mile. 
Gold mined from tributary streams 
has invariably been coarse and it 
is believed the finer particles have 
been carried on into the Chaudiere. 
On the Gilbert River pay dirt has 
been found at points 1,000 feet apart, 
across the width of the stream. In 
Meule Creek a width of at least 200 
feet of gravel is indicated. So far as 
the Chaudiere River is concerned, 
it is believed that, owing to its size 
and the slowness of the current, gold 
will be found over its entire width, 
which varies from 2,000 to 6,000 feet. 
The thickness of the gravel where 
tested varies from 5 to 10 feet, and it 
is found that the gold also collects 
in the soft bedrock to depths of two 
or three feet. These possibilities 
suggest a dredging operation of 
very long life and extraordinary gold 
recovery. 

During 1927 some important work 
was performed on Meule Creek. At 
a point about a mile and a half above 
the Chaudiere River a terminal was 
driven in at the side of the present 
creek bed and about 100 cubic yards 
of gravel removed and washed. This 
gravel yielded $4,000, or an average 
of $40 per cubic yard. Thickness of 
the gravel was about six feet and 
values penetrated into bedrock to a 
depth of two feet. 

The presence of coarse gold and 
large nuggets in tributary streams 
indicates that the source of the gold 
is nearby, and that gold will be found 
in quartz veins in commercial quan- 
tities. This gives more than ordin- 
ary importance to numerous quartz 
veins already known. | 


Some early-day efforts to mill ores 
from these veins were made, but, in 
the absence of the best practice, do | 
not seem to have been successful, al- 
though available records prove that 


Copper Zinc Mines of Sudbury, Limited _ 


that the black sand obtained from 


tound in the black sand. 


000, no par shares. 


Manitoba Basin Mines 


LIMITED 


Manitoba Basin Mines Ltd. is a holding company which has 
already acquired 11,225 acres in four groups in Manitoba, and is 
now considering acquisition of other valuable properties in 


several other Provinces. 


CAPITAL 
Manitoba Basin Mines Ltd. is organized under 
Dominion Charter, with capital of 5,000,000 no 
par value shares. When present financing has 
, been completed 2,500,000 shares will be out- 
standing, with $200,000 in the treasury. 


PROPERTIES 


Reindeer Lake — 775 acres adjoining 
Hopkins-Jowsey-Errington discovery 
at Reindeer Lake. This area, although 
250 miles due north of The Pas, holds 
very important possibilities. The val- 
ues are lead, zinc, copper, gold and 
silver. 

Partridge Crop Lake—750 acres, 
located 6 miles to the north of Mile 
Post 205, on the Hudson Bay Railway. 
Deposit is a very large dyke of un- 
known dimensions, carrying copper- 
nickel values. 

Cold Lake—3,250 acres, 2,280 owned 
outright and 970 acres under long- 
term favorable options. Part of prop- 
erty adjoins the east end of the 
Sherritt-Gordon, and, it is believed, 
covers the extension of the Sherritt- 
Gordon vein for approximately 5 
miles. The balance of the company’s 
property lies to the west and north- 
west of the Sherritt-Gordon. Supplies 
and eamp buildings have been pro- 
vided and active development will 
commence at once. 

Herb Lake—6,450 acres, at the 
southern end of Herb Lake, including 


the big Jack Nutt discovery made in 
March. Copper-zine-gold values are 
in a vein from 30 to 60 feet wide; 
exposed so far for a length of 2,000 
feet. 
greenstone break, 100 or more feet 
wide. 
mately one mile in width and lies in 
the contact between limestone and 
granite. The property is about 12 
miles from the Hudson Bay Railroad, 
with which it is connected by a 
graded wagon road. The Flin- 


property will be aggressively explore 
at once. 


The vein lies in a schisted, . 


The greenstone is approxi- — 


on 
power line crosses this ground. The’ 


The company also controls, by prac- + 


tically entire ownership of the capital 


‘stock, Eastern Canada Airways Ltd., - 


and is now operating it as a subsid- 
iary company, with two planes 
ready in the field. 


The company also owns stock inter- 
ests in several of the well-known 
listed issues on the Standard Stock 
and Mining Exchange, Toronto, an- 


nouncement of which will be made °- 


later. 


DIRECTORS 
President: K. A. BLATCHFORD, 
M.P. for Edmonton. 

Chairman of the Board: R. W. WOOD, 
President, Premier Gold Mining Co. of British Columbia, and 
Old Colony Mines Ltd., of Arizona and Newfoundland. 
Vice-President: E. S. GORDON, 

Director of Thompson-Cadillac Mines, Limited. 


Director 
ALBERT J. BONE, 
Mining Engineer and Metallurgist, 
formerly Smelter Superintendent Ten- 
nessee Copper Co., controlled by 
Lewisohns of New York; Smelter 
Superintendent, Granby Consolidated, 
Anyox, B.C., and in charge of mining 
exploration work for Boston and 
Lewisohn interests in Canada, United 
States, South America and Old Mexico. 


An advisory board, headed by a prominent geologist and including some of the 


Director 
E. E. CAMPBELL 


Mining Engineer, formerly Assistant 
General Manager Granby Consoli-— 
dated, now General Manager Old 


Colony Mines, Ltd. 


Director 
E. J. THOMPSON, 


al- 


Vice-President and Managing. Direc-° . | 


tor of Thompson-Cadillac Mines, Ltd. 


4 


most widely known mining engineers in Canada, will be announced later. 


Pre-listing offering of stock at 50 cents 


STOBIE:‘FORLONG&G@ 


STOCKS 


BONDS 


GRAIN 


Head Office 
BAY AND WELLINGTON STS. TORONTO. 


Branch Offices connected by Private Wire System) 


(No Personal Liability) 


Formerly Sudbury Copper Zine Syndicate 
~99,000 Shares $1.00 Par 


Treasury 2,000,000 Shares 


Issued for Prope: 


“79 Shares 


A limited amount of this stock is now offered at the pre- 
listing price of 50 cents a share. We reserve the right 
to pro-rate subscriptions, which will be filled as received. 


KITCHENER 


LONDON 
LINDSAY 


_ §T. THOMAS 
ORILLIA 


WINDSOR 


| Woodbine... « 24500 


PETERBORO 


JAY COPPER 


i Head 
OKE BUILDING 


Office: mit 


304 BAY ST. 


TORONTO 


-GOLD MINES 


LIMITED | 
(No Personal Liability} 


fe recommend the purchase of the Stock of this 
Company, 


BECAUSE 


; _ The Shaft has reached a depth of 500 feet. 


has been cut at 100-200-325 and 400 feet, and 
n is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. 
one of the deepest workings in North Western 
Quebec. 


Survey now under way; indications most 
favorable. 


t) eer 
| Advance... 
| Alta. Pac... 
| Black Dia.. 
| Brit. Dom.. 
| Calgary Pet. 
| Cherokee... 

Calmont... 


Dalhousie. . 
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Great West 
Ill. Alta.... 
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| Stockmen. . 
| Turner Val. 
| United... .. 

Vulecan..... 


‘Porcupine Grande Mines 
} . . 
Will Resume Operations 
Operations have been resumed at 
‘the Porcupine Grande Gold Mines at 


|Three Nations Lake in the Porcupine. 
|The property is a consolidation of 
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levels prior to the closing down of the 
operations some time ago. 

The mine is equipped with a steam 
plapt, small mill and the necessary 
camp buildings. 

The new board of directors consists 
of: Colonel A. Gillies, Toronto, presi- 
dent; A. D’Armour, Ottawa, vice-presi- 
dent; E. M. Dillon, Toronto, secre- 
tary; C. H. Williamson, Buffalo, treas- 
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| Three Nations Mine and the Cavana 


, ‘ 9 
Veteran property and comprises 629 srers. “ieettale: De’ L. J, Bogor, Bet. 
ache : |falo; J. N. Byers, Jr. Buffalo. One 

Surface work is to be continued and) director yet to be appointed from Ot- 
shaft-sinking carried down to a depth | tawa. Edward H. Orser is consulting 


of 264 feet. Some 3,000 feet of lat-| engineer and geologist to the com- 


: pany. The company is capitalized at 
eral work was carried out on two/5 990,000 shares at a dollar par. Ap- 


proximately 3,000,000 shares have been 
issued. By arrangement with larger 
holders 1,000,000 shares were given | 
to the treasury to augment the capi- 
tal structure, with three-fifths of the 
stock available for financing and de- 
velopment purposes. The present of- 
fering is one of 500,000 shares. 


urer; J. H. Maher, Buffalo; H. L. 

The Company owns outright 160 acres in Township of Dowling—ly ing N.E. of International Nickel and S.E. of Sudbury Contact Mines— 
also owns and controls under option 440 acres tied on to the Northern boundary of the “Treadwell-Yukon,” at its western end. No. 1 shaft 
in the Treadwell is jess than 300 yards from the Company’s property, and a statement attributed to the President of the Treadwell is that 
a million tons of commercial ore has been proven in the vicinity of No. 1 shaft, average grade of this ore being $20.00 per ton. : 
Mr. Harry McMaster, Consulting Mining Engineer, who made a th orough examination of the Company’s property, says in part of his 
report: “Taking everything into consideration, including the facts that your Company has the same surface formation as the Treadweil- 
Yukon, and adjoins them to the north, also that the surface indications are just as good here, if not better, than they were on the 
‘Treadwell-Yukon, I cannot see any reason why you have not every bit as good a prospect of making good as they had at the same period 


of development.” ‘ 
Contracts for diamond drilling have been let. Work will commence immediately. : 

We recommend this issue as a speculation of real merit, as this property is the most important and most strategically situated unde- 
veloped mining property in the Sudbury Camp. 


For prospectus and full particulars apply to Fiscal Agents 


BRITISH EMPIRE iNVESTMENTS LTD. 


305 Royal Bank Bldg. Toronto 2 


mancis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


i Turnbull Mine, Kamiskotia, 
| Optioned to Montrealers 
x From Oar Own Correspondent 


MONTREAL.—Local mining inter- 
||ests have acquired an option on the 
properties of Turnbull Mines of Por- 
cupine Limited situated in Kamisko- 
M|/tia. Arrangements have already been 


iM| | made for their engineer, J. G. Sipprell, 
MONTREAL 4) | M.E., to visit the property and advise 
muxemma as to future operations. 


Shareholders of the above company 
should immediately communicate with: 


Percy Luscombe & Co. 


LIMITED Telephone ELgin 8862 





OULTER «. CO. 


TANDARD STOCK & MINING EXCHANGE 


BROKERAGE 
SERVICE AND 
BOARD ROOM 
FACILITIES 
120-2 RICHARDSON BLDG 


COR. ADELAIDE & BAY STS. 
PHONE: AD. 9465-6-7-8-9 


Copper Hill Mines 
Write for latest information 
Walton & Co. 


LIMITED 
190 St. James St. Montreal 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bldg., 
Toronto 


Tel. Elgin 5516 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


ae | Nw tan Oe 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 


_ Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialices in Britisl 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 
| Milton Hersey Company 
Industrial Chemists and Engineers | 


Winnipeg 


_Granapa Rovuyn 


Owning 10,000 
acres of choice 
properties in 
Capitalization 
5,000,000 shares— 
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INTERSECTS VEIN 
ON 125-FT. LEVEL 


Good Results Obtained in 
Development Work on 


Property 


Four Nations Reserve Mining Co., 
Grenfell Township, Kirkland Lake, 
has intersected a vein 24 feet 6 in- 
ches in width on the 125 foot level, 
according to V. E. Lundberg, presi- 
dent and _—— manager of the 
company. rations are now being 
directed on the 225 foot level toward 
intercepting the vein on this level. 

Drifting operations are also being 
carried out on this level on another 
vein from which values up to $110 
have been obtained. Results secured 
from development work are reported 
to be altogether encouraging. The 
shaft, which has been put down to a 
depth of 525 feet, encountered nine 
veins, all showing free gold. 

Stations have been cut and levels 
established at 125,250,375 and 500 
feet. Most of the lateral work has 
been done on the 125 and 250 foot 
levels. On the latter a cross-cut was 
driven in 100 feet to the vein where 
drifting is now under way. Alto- 
gether 400 feet of lateral work has 
been done to date. It is anticipated 
the contract for 2,000 feet of lateral 
work will be completed by July. 
Plans for mill construction will then 
be considered if the management are 
of the opinion information from de- 
velopment work at that stage war- 
rants such a step. 


Montcalm-Tine 
Apply for Charter 


Montcalm-Tine Mines has been 
formed to operate the Montcalm- 
Tine gold property at Rice Lake, in 
the central Manitoba mining dis- 
trict. Application has been made for 
&@ provincial charter. Extensive de- 
ve + aap work is to be carried out 
on the property this summer, accord- 
ing to Col. L. D..M. Baxter, of the 
Manitoba Bas Chamber of Mines, 

The Montcalm strike was made by 
Duncan McLeod, who staked the Tine 
claims and others taken over by the 
company. James E. Cole, one of the 
first prospectors in the Central Mani- 
toba field, arranged the deal whereby 
the different properties of the com- 
pany were consolidated and the new 
company formed. Harry C. Hughes, 
of Minneapolis, is promoting the 
company. 


B.C. Chamber Urge 
Survey of Slocan 


A revised geological survey of the 
Slocan Mining division of British Col- 
umbia, and a survey of that portion of 
the Nelson Miningsdivision which in- 
cludes the extensiop wf the Pend Oreille 
formation from the State of Washing- 
ton north into British €olumbia is be- 
ing urged on the Depaftment of Mines, 
Ottawa, by the British Columbia Cham- 
ber of Mines. 

The work will prove of great impor- 
tance, states E. A. Haggen, editor of 
The Mining and Engineer Record, to 
the miners of South Kootenay as an aid 
to the intelligent prospecting of that 
district. 

The only producers of lead ore of 
any consequence in the State of Wash- 
ington have been Electric Point, Last 
Chance and Gladstone Mountain, in 
Stevens County. They have been small 
mines with the ore bodies of a pockety 
character. On the British Columbia 
side of the international boundary the 
Emerald and Hudson Bay Mines occur 
in the same formation. Both are locat- 
ed on Sheep Creek. The Emerald was 
an important shipper of lead ore for 
about eighteen years, and Hudson Bay 

roduced considerable zinc. On the Ore 

ill Mine, in contatt of the Pend Oreille 
limestones, with the quartzite gold belt 
of Sheep Creek, there is a good show- 
ing of gelena and manganese. The As- 
pen property, carrying silver, lead and 
zinc, is located in the same formation, 
where it is traversed by Deer Creek, 
a tributary of Sheep Creek from the 
north. In the eastern part of the State 
of Washington the ore bodies are low 
grade, and the condition is likely to be 
— on the British Columbia 
side. 


Delmas Survey 
Indications Good 


Delmas Mines has secured favorable 
results from a magnetometric survey 
being carried out on its property, which 
comprises approximately 1,500 acres lo- 
cated on the Ontario-Quebec border, in 
Montbray Township, Quebec, and Pon- 
tiac Township, Ontario. G. F. MacDon- 
nell, M.E., reports the survey has in- 
dicated a mineralized area about 100 
feet long by 30 feet wide. Test pits 
are now being sunk to ascertain the im- 
portance of the mineralization at this 
point. 

The discovery in question was made 
on the Pontiac group of claims, at a 
point nearly opposite mineralization al- 
ready noted on the Montbray claims, 
and is believed by Mr. MacDonnell to 
be of importance in that it may open 
up a line of mineralization at least a 
mile in length. 

An effort will be made to determine 
whether the Delmas mineralization is 
a continuation of that of Orile Mines 
which adjoins to the north, and on 
which ponents show pigs have been 
made. Diamond drilling is now in pro- 
gress on the latter property. 


G. A. BAGSHAW & CO. 
STOCKS and BONDS 


Not Countin 


Comparison of Two Mines 
Shows Noranda’s Ore 
in Lead 


Noranda and Amulet are two of 
the outstanding base metal mines in 
the ates field and as such figure 
largely in the minds of investors and 
speculators, so that comparisons of 
the possibilities the two afford natur- 
ally follow. The question of ore re- 
serves is of course an outstanding 
factor in making such comparisons 
and at the resquest of a subscriber 
we are publishing the comparative 
value of the ore reserves of the two 

roperties. He also wishes to know 
if Amulet is likely to be as big a 
mine, or bigger than Noranda. The 
possibilties of both properties have 
not been fully ascertained as yet, 
and it is therefore impossible to 
answer the question, but it may be 
said that in so far as exploration 
work has gone to date on the two 
properties, and taking into consider- 
ation Noranda’s other interests, Nor- 
anda affords promise of being much 
the larger of the two. 


Noranda’s Tonnage 

Noranda’s indicated ore tonnage in 
the Horne Mine as of Jan. 1, 1928, 
above the 300 foot level, was 1,198,- 
875 tons having a gross value of 
$27,474,475 taking copper at 13 cents 
a pound. The average grade of ore 
being approximately $5.44 gold and 
6.73 per cent. copper. This is accord- 
ing to the information set out in the 
company’s annual report which 
states that no estimate was made of 
the ore below the 300 foot level, as 
the amount of work done there was 
not sufficient to determine the size 
of the ore bodies encountered. It 
must be remembered, however, that 
ore has been encountered on both the 
400 and 500 foot levels and diamond 
drilling has shown commercial ore 
bodies to exist between the 700 and 
800 foot levels. 
A Amulet’s Ore Reserves? 

Amulet has come in for consid- 
erable criticism for its long delay 
in making public a statement regard- 
ing ore reserves. The last official 
statement was made in March, 1927, 


THE FINANCIAL POST 


‘FOUR NATIONS MINE |Nioranda’s Ore Reserves 
Far Above Amulet’s Total 


¢ Subsidiaries 


and set out the ore reserves as at 
Dec. 31, 1926, as 160,448 tons of a 
value of $3,391,871. A great deal of 
diamond drilling has been done since 
that date and in a progress report 
issued to shareholders last Novem- 
ber, Manager McPhayden stated he 
considered an estimate of ore re- 
serves in No. 4 area would at that 
time be premature, as the estimate 
of ore which could actually be called 
proven would not in any way indi- 
cate what could reasonably be ex- 
pected from the results of the cam- 
paign then under way. 

The policy of the company he said 
had been directed entirely to finding 
new ore and extending known bodies, 
and as a result no attempt had been 
made to block out for estimating 

urposes, the new ore exposed or 
indicated in the exploration work be- 
ing carried on. 

He did say, however, that follow- 
ing a general survey of the property 
in the spring of 1927, 14 surface out- 
crops were exposed, eight developed 
by cross-trenching and test pitting. 


Diamond drilling was conducted on 
six of the latter but not completed, 
the ore having been found to extend 
laterally or to depth and was yet to 
be limited in each case. Three sur- 
face showings had been proven by 
diamond drilling to unite under- 
ground and the resulting ore body 
had already reached we oe com- 
mercial proportions. Another had 
been developed to a point where a 
commercial body was assured. 


Refused to Give Statement 


Toward the latter part of Decem- 
ber, The Financial Post requested a 
statement of ore reserves from A. A. 
McKay managing director of Amu- 
let, Mr. McKay refused to commit 
himself to any estimate, but stated 
that diamond drilling in No. 4 area 
south of the fauk both from under- 
ground and the surface had been con- 
tinued with satisfactory results and 
that the possibilities of developing 
an ore body in that area was good. 


Four drills were kept in operation 
on the Amulet property throughout 
the past Winter and it is reported 
have met with satisfactory results. 


Mining Inquiries 


Arno 

What and where is the Arno Mine? 
Do you consider it a good speculation? 

Arno is a base metal prospect lo- 
cated in the Abana section of Des- 
maloizes Township, Quebec. It is 
favorably located from a geological 
standpoint and is regarded as having 
promising possibilities. 


Sherritt-Gordon 

Could you advise me through your 
columns of the total number of shares 
of Sherritt-Gordon that have been is- 
sued? 

Sherritt-Gordon has an authorized 
capitalization of 6,000,000 shares of 
$1 par value each. To date, 4,666,666 
shares have been issued 


United Algoma 

Would you please tell me if there is 
any market for the shares of United 
Algoma Mines, of which I own a block 
of stock? 

We are informed that the last 
trading of United Algoma Mines 
stock in Toronto was at six cents a 
share, but that there is very little 
trading in this stock at present. 


Lake Shore 


To be exact, what did Lake Shore pay 
on its last quarterly dividend? I saw 
where it paid ten per cent. cash and 
ten per cent. stock, Do you consider 
this a good reliable investment to hold 
for a few years? 

Lake Shore, in addition to its regu- 
lar ten per cent. quarterly dividend, 
paid a bonus of ten cents a share for 
the first quarter of 1928. Lakeshore 
is considered a speculation of out- 
standing merit. 


Harris Consolidated 


Would you kindly give me your opin- 
ion of Harris Consolidated Gold Mines? 
I purchased a few thousand shares at 
ten cents a share some time ago, Could 
you tell me what the present value of 
the stock is? 


Harris Consolidated Gold Mine is 


located in the Porcupine mining dis- 
trict. We have enquired of several 
Toronto brokerage houses for a quo- 
tation on the stock, but have been 
informed that there is no trading in 
it whatever. 


Wakenda 


Would you please give me a report on 
Wakenda mining stock and is there a 
market for it now? 

We are informed that the last quo- 
tation for Wakenda Mining Stock is 
one cent bid, four cents asked. The 
stock was taken off the board about 
a month ago and was then quoted at 
six cents. An article on Wakenda 
Mines, appeared in last week’s issue 
of The Post, which should prove of 
interest to you. 

Wakenda is a Shining Tree prop- 
erty, which has been on the go for a 
number of years, but has never 
reached anywhere. We consider it an 
out and out gamble. 


Hollinger and Premier 

I am a subscriber to Financial Post 
and have profited financially through 
the advice contained in your columns. 
I am contemplating a purchase of a few 
mining stocks. Hollinger is a dividend 
payer and so is Premier Gold. Both 
seem attractive in price at present. 
Which do you consider the most prom- 
ising speculation for a hold of six 
months or a year? 

Having regard to both mine and 
market conditions at the present 
time, we consider Hollinger offers 
more attractions than Premier Gold 
as a speculation. The annual report 
of Premier Gold Mines, published in 
The Financial Post, April 13, sets out 
that a réduction in the quarterly 
dividend may be anticipated, also a 
drop in ore reserves. The reduction 
in dividends is for the purpose of 
acquiring additional cash for the de- 
velopment of several new properties 
purchased fby the company. Hol- 
linger stock is selling at almost its 
low for the year and at present 
— ensures a yield of over 8 per 
cent. 
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Latest unofficial estimates of Amu- 
let’s ore reserves place these at $22,- 
000,000. 

It has been said that Amulet offi- 
cials will continue their policy of 
silence and that no official statement 
of ore reserves will be forthcoming 
until July 1, but interests close to 
the executive intimate that it may be 
made almost any day now. aa 

In comparing Amulet and Nor- 
anda, it anon be borne in mind that 
in addition to the Horne mine, Nor- 
anda controls a majarity interest in 
both the Waite-Ackerman-Mont- 
gomery, and Aldermac properties in 
the Rouyn district, and owns more 
than 80 per cent. of the issued capi- 
tal stock of the first company and 
sixty of the second. 

Moreover it has under construction 
a 1,000 ton smelter with one unit of 
500 tons capacity already in opera- 
tion, and a second similar unit rap- 
idly nearing completion. In addition 
to treating its own ores this smelter 
will be available as a custom smelter 
for the other mines in the district. 
The company has not made an offic- 
ial statement of the ore tonnages on 
Aldermac. Diamond drilling on the 
Waite-Ackerman-Montgomery has 
indicated 455,000 tons of ore, aver- 
aging 2.4 per cent. copper, 8.6 per 
cent. zinc, gross value $16.00, or 
$7,280,000. Work at the Aldermac 
has indicated a large tonnage of 
copper zinc ore and considerable 
more work will be necessary before 
a safe estimate can be made as to 
the value of the property. 


Diff erent Ore 


There are other factors that might 
be taken into consideration in com- 
paring the two companies, one of 
which we believe is of considerable 
importance, namely the different na- 
ture of their ores. 

The Noranda ore is a copper-gold 
ore, which lends itself readily to the 
smelting process, whereas the Amu- 
let ore is a copper-zinc ore. It is said 
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there is no plant in Eastern Canada 
at the present time that can com- 

letely treat this ore but that it will 
Erst have to be concentrated here, 
and then shipped abroad for the final 


treatment. 


ORIOLE MINES 
PLAN TO DRILL 
SUDBURY GROUP 


Will Explore Fairbank 
and Rayside 
Claims 


Oriole Mines is arranging for 
two diamond drills to begin work im- 
ar on its Sudbury properties. 
One drill is to go on the company’s 
Fairbank ‘property adjoining Sud- 
bury Basin Mines on the west end of 
Vermillion Lake. The other drill is 
to go on its Rayside claims adjoining 
the Bunker Hill Extension. Both of 
these properties are in the great 
Sudbury fault zone on which are 
located the Treadwell-Yukon and 
Sudbury Basin Mines properties. 

Diamond drilling on the Montbray 
property is progressing satisfactor- 
ily and important news is expected 
within a few weeks from this group. 

H. E. Sparks, M.E., is in charge of 
the Sudbury groups as well as the 
Montbray holdings, with Gordon 
MacDonnell as his assistant and 
geologist on the Montbray Group. 


B. C. MINES 


“IRWIN INFORMATION?” issued 
semi-monthly. 
Mailed upon request. 
W. F. IRWIN CO. LIMITED 
Members Vancouver Stock Excha: 


425 Howe St., Vancouver, B.C. 


ASTORIA ROUYN MINES 
Limited 


Notice to Shareholders 


Answering an enquiry from 4 
shareholder who wants to know 
if it is the intention of the Com- 
pany to list its stock at an early 
date, we take this opportunity of 
assuring all shareholders and 
the public generally that in 
accordance with the letter from 
the President to the sharehold- 
ers dated January 26th, 1928, 
application will be made to the 
Standard Stock and Mining Ex- 
changes on or before April 30th, 
1928, to list the shares of Astoria 
Rouyn Mines Limited. 

R. CHEVRIER, 


Secretary-Treasurer. 


~% hon aa 


San Antonio Mines Moves , 
Head Office to Winnipeg 


The head office of San Antonio Mines 
has been removed from Toronto to 
Winnipeg. Eastern directors are repre- 
sented on the board in Thomas Ramsay 
of Hamilton and Henry P. Diplock, vice- 
president of the Steel Company of Can- 
ada, who resides at Montreal. Travers 
Sweatman, K.C., and J. W. Ackland are 
also associated with John Martin, the 
company’s president. 
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a spinning ball of fire, its atmosphere so super-hot that 


O's: beyond the vast abyss of time, this earth was but 


_ = iron, nickel, copper, tin and other metals were present 
in it in a gaseous state. 


Eons elapse. More slowly whirls the ball. A crust has formed 
of rugged rock and clinker, heaved into wildest, bleakest 
mountain peaks devoid of soil and vegetation. Beneath this 
crust bubbles a seething mass of molten lava, intermingled 
here and there with boiling iron, copper, silver, gold; with 
acids, sulphur, water vapor. 


And now throughout a thousand million years the [sun and 
rain and wind and frost exert their ceaseless force upon the 
surface rocks, wear down the mountain peaks and fill the 
valleys. And as the inner sea of lava cools and contracts the 
whole earth quakes from pole to pole as giant masses of its 
crust settle, crack and heave, while boiling masses of white-hot 


lava rise to the surface through the clefts. 
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Our Mining Division is unique in the 
Canadian Mining Field. It is the only 
organization of the kind equipped to serve 
the industry and investor complete from 
prospector to ticker tape. 

Each unit of this well rounded organization 
which includes exploration parties of 
trained engineers, field and statistical 
services, a subsidiary—The Canadian 
Exploration Company—and a trading 
department is outstanding in its own 
sphere. 


Backed by the resources of such an organ- 


000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays 
Pa your name on our mailing 
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Earthquake and volcano subside. The intrusion of molten 

mn — to cool and takes the form of granite, while the 
ineral matter it contains is emitted along with various 

and solidifies outside the granite. sr 


This is the ‘generally accepted theory of the origin of the earth and ‘ 
processes leading to the formation of extensive soak bodies close to the ee 
of the Pre-Cambrian granite masses in many parts of the world, and par- 
ticularly in Northern Quebec and Ontario. One reason too why prospecting 
in this part of the world must proceed on a scientific basis. Only by an 
intimate knowledge of the geology of this area, of the various rock formations; 
faults and replacements, can the mineral wealth of the North Country be 
discovered at a minimum cost. 


Back er The trained geological engineers of the explorati idiari ini 
szation, a Williams-Brochu sssue will bear Division, have already proved their quittintionsiny 4 -_ ee Sua 
the closest scrutiny, ore bodies, In spite of the number of mining enterprises, ncw extracting 
=— from this area, the great North Country remains virtually unexplored. 
rom now on the important discoveries will be made by scientifically 
equipped development companies, 
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YOUR BROKER 


The choosing of your brokerage house has much to do with th f 
speculations. Acting strictl brokers, e success of your 
confidence of our clients by car aes oe for many years, held the 
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WATCH THE MARKET 


The present activity in B.C.*Mining Stocks is not am 
C. ere 
in the pan, but the outcome of years of ceaseless endeavour te 
epee of men who have corfidence in the future of the province, 
>how your confidence by keeping your money in British Columbia. 


BEATON & COMPANY, LIMITED 


: Mining Brokers, Operators and Promoters 
815 Hastings St. West. Phone: Doug. 630 


le ck has : 
t twenty-year f, 





